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THE PROGRESS OF THE SETTLEMENT. 
Tue news that is daily coming from South Africa is 
strangely and happily uniform. No discordant note is 
to be heard in the chorus of satisfaction with which the 
peace is welcomed by both sides. Now it is a thousand 
Boers who have laid down their arms and given three 
hearty cheers for the King. Now it is General de Wet 
urging the burghers and their families to do their utmost 
to show Great Britain what good colonists the Boers 
will make. Now it is General Elliot telling the burghers 
in the Orange River Colony how much he admires their 
pluck and endurance, and the burghers in their turn 
expressing their pleasure at the confidence shown by his 
coming to receive their surrender attended only by three 
officers. Then we have a Field Cornet volunteering the 
assurance that the burghers intend to be just as faithful 
to the new Government as they had shown themselves 
to the old. Next we have news of the readiness of the 
burghers to make the best of their new position, and to 
find in the greatness of the Empire, of which they will 
in future form part, some consolation for the inde- 
pendence they have fought for and lost. Then comes a 
document issued by the Boer leaders, which shows the 
most accurate appreciation possible of the situation at 
the end of the war. In presence of overwhelming 
numbers victory was impossible, they could not keep their 
prisoners when they had taken them, and the means of 
subsistence were vanishing. They are convinced, there- 
fore, that they have made the best fight possible, and 
that their best has been useless. Defeat is less hard 
to bear in presence of this double consciousness. At 
Balmoral the relief from the strain of a hopeless 
struggle was exceptionally evident. The Boers “threw 
down their rifles with shouts of joy.” The conduct 
of our own soldiers has been just what it was cer- 
tain tobe. Such a struggle as has been waged for two 
years and a-half is certain to impress the actual com- 
batants with a genuine respect for one another. Nota 
word has been uttered that “could possibly hurt 
the feelings of the defeated burghers,” and the 
Boers are described as declaring their full trust in 
British fairness. As we should have expected, those 
who were most irreconcileable 80 long as fighting was 
going on have been foremost in recognising the necessity 
of submission when fighting was no longer possible. This 
feeling is shown most clearly in what Commandant 
Kemp told a correspondent. ‘We expected,” he says, 
‘to win, and it is only quite recently that we realised 
the hopelessness of our case.” Now we have realised 
it, ‘‘ we have no ill-feeling against England, and there 
will be no bitternessin the future.” 
There can be no need to say how profoundly thankful 
Englishmen will be for the promise of a frank and 
willing settlement which all this news conveys, For it 
was at least possible that the daily telegrams might have 
told a very different story. No one can say beforehand 
how defeat—hopeless and irremediable defeat—will 
affect those who have to put up with it. The surrenders 
| might have been carried out in sullen silence. The 
|| demeanour of those who took part in them might have 
|| been that of men submitting for the moment to what 
| they meant to do their utmost to u 
Opportunity. We should not, indeed, 
fear of that opportunity 
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in our own hands. 





war which has just come to an end had much of the 
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frica lie 
$ now | 
In order to ensure the 5 


disappearance of all causes of quarrel between a | 
races, the Government has only to act as its | 
soldiers are acting. wa | 

It is possible, no doubt, that the terms of peace ma, | 
not be quite so welcome to the South African loyalist ~ | 
they are to people at home. They have been familiar with | 
all the circumstances of the war, and have felt all its | 
horrors. Cape Colony and Natal have been invaded | 
again and again, and the invasions have derived addi. | 
tional bitterness from the fact that the invaders haye | 
found material help within the two colonies. We can | 
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not hope that the irritation which these things haye 
caused will disappear in a moment. The language 
question will seem to some colonists to have been settled 
too easily, the gift of £3,000,000 to restock the Boer 
farms will seem too large to others, the dropping of all 
mention of the banishment proclamation will give others 
the impression that the British Government have been 
unduly anxious to settle matters. We hope, however, 
that these natural feelings will soon die down, provided 
that they receive no encouragement in this country. No 
allowance that may have to be made for colonial feeling | 
can alter the fact that the future of South Africa | 
depends on the frank and prompt recognition that the | 





character of a civil conflict, and that, as such, the past 
cannot be too quickly put out of sight. That South 
Africa is to be British, not Dutch, has been settled once 
for all, and the best way of showing how high is the || 


arms the fellow-subjects that the war has given us. It was | 
right that the Imperial Government should not interfere || 
with the law of the colonies, but the administration of || 
that law may well be marked by deliberate leniency. || 
When the act of joining the enemy has been marked | 
by exceptional breach of trust, it may be necessary | 
to impose exceptional punishment. But, speaking gene- || 
rally, we see no reason to doubt that the submission of || 
the rebels in the colonies will be at least as complete and || 
final as the submission of the burghers in the two Repub- || 
lics. Any visions of ultimate supremacy that the Datch | 
element in Cape Colony may have cherished in the past || 
depended on Boer co-operation, and will naturally have || 
come to an end with the Boer defeat. If they survive | 
at all in the future, they will be as baseless and as ] 
harmless as any similar visions that may still present || 
themselves to the French population of Canada, Such a || 
conflict as that we have been engaged in does not happen | 
twice, 
It would be well if the pacification of South Africa could 
be accompanied by a corresponding softening in the tone || 
of party wa:fare at home. It do g not minister to the } 
tranquil working of Parliamentary institutions that the | 
Government and the Opposition should be divided on | 
question so vital as the justice of a great war. From | 
this point of view we cannot but think that Mr Balfour |, 
might have employed himself better at the banquet of | 
the National Union of Conservative and Constitutional | 
Associations than in comparing the peace we have with | 
the peace that Lord Rosebery talked of some months | 
ago. We are not quite sure that if the two came to be | 
examined the difference would in all respects be so great 
as Mr Balfour thinks. ‘hat, however, is a question into | 
which we have not the slightest wish to enter. | 
Ministers, as Mr Balfour admits, have been universally } 
congratulated, even by their opponents, on the — 
they have concluded, and he might well have accepted |; 
those congratulations without thinking it necessary | 
to show that those opponents, left to themselves, | 
would have concluded a very different peace. | 
is not uncommon for Ministers to say that nothing 
would give them greater pleasure than to find themselves 
once more faced by a united Opposition. The urs wed 
dition of a united Opposition in present circumstanee 
is that the diversity of views on the origin and conduc 
of the war, which at one time made any common a 
impossible, should be forgotten, and Mr. Balfour om 
have helped on this process last Saturday by leaving 
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i is defence of the Government | prospect of Fre GS te - % 

war alone, and confining his 3 t ree-trade is unattainable, 
3 the points on which it has to meet the attack of the | asked, “so to consider the commercia 

‘| Opposition as & whole. It may be, however, that | us that we may make trade freer than it is now ?” 

| Ministerial yearnings after Opposition union are at best | as to the expediency of this there is not likely to b 
: At all events, they may only be felt ) 


| a little unreal. 
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difference of opinion among us, although it is certainly 


| when the Whips lament the difficulty of keeping so | & strange way to begin the consideration of the sub- 


| large 2 majority in hand. 
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| SIR MICHAEL HICKS-BEACH ON AN IMPERIAL 
CUSTOMS UNION. 

grr Micnarn Hicks-Beacn was very angry with Sir 
| H. Fowler on Monday night for moving that the second 
‘reading of the Finance Bill should be postponed until 
‘the House had been furnished with a proper statement 
| of what was tobe done with the money it was called upon 
‘to vote, As our readers know, it is now calculated that, 
‘owing to the conclusion of peace, there will be a saving 
| of £28,000,000 on the original estimate of the war expen- 
'| diture during the year. But the Chancellor of the Ex- 
|| chequer asksthat the House should vote these £28,000,000 
‘all the same, so that he may have money in hand 
\for other charges in connection with the settlement of 
‘the new colonies and the bringing home of the troops, 
‘| that will have to be met now that peace has happily 
‘| been restored. Estimates for this new expenditure had 
'| been promised, but not put before the House, which was 
'| simply asked to leave the disposal of the money in the 
‘| hands of the Chancellor of the Exchequer. And when 
|| this was objected to as a violation of the constitutional 
|| practice of Parliament, Sir Michael Hicks-Beach assumed 
jan air of injured dignity. To ask for details was, he 
'| declared, unreasonable, so that apparently, in his view, 
|the Chancellor of the Exchequer would be justified, 
when bringing forward his Budget in Supply, in 
| demanding that one or two hundred millions should be 
'| voted off hand, and the spending of them left to be deter- 
mined as he thinks best. That, of course, is absurd, but 
it is quite in keeping with the attitude Sir Michael took 
up at an earlier stage of the Budget discussion, when, in 
reply to criticism of the new corn duty, he petulantly 


all our proposals for taxation?”’ Thus the House is told 


ment free to raise the money in whatever way they think 
best, and the next day is rated if it declines to vote 
supplies without adequate information as to the purposes 
to which the money is to be applied. In other words, 
the Government, intoxicated with the exuberance of its 
party majority, will not be content unless Parliament 





diture and taxation. 
When the Chancellor of the Exchequer thus sought 


an effort should have been made in the course of the 
debate to ascertain whether or not he concurred with 
Mr Chamberlain that the new corn duty might be used 
to enable him to negotiate an Imperial Customs Union 
'|on the basis of preferential tariff treatment for inter- 
| Imperial trade. It cannot be said, however, that this 
| étlort was at all successful, the declaration made by him 
|| being qualified by far too many “ifs” to make it 
| of any value as an indication of the attitude of the 
|| Government on the question. In fact, it would appear 
either that Sir Michael Hicks Beach does not know hisown 
mind on the subject, or that there are such divergencies 
in the Cabinet that he fears to speak out what he really 
thinks. For if his words are carefully examined, they 
are found to amount to nothing more than a begging 
of the whole question, ‘ Suppose,” he said, “‘it were 
possible that we should have Free-trade within the 


together our colonies and the mother country......... 
more, perhaps, than anything that could be devised ?” 
Immediately, however, he went on to add, “It is 
not possible, as anyone who looks into the matter knows, 
that there should be Free-trade at the present time 
between England and her colonies.’’ And having thus effec- 
tually disposed of the supposition he had asked the House 
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|| asked, ‘‘ What is the use of voting supplies if you oppose | discrimination against foreign nations. 


|| one day that if it votes supplies it must leave the Govern- | 


ject by imposing a duty on corn, the effect of which 
must be to make our trade with certain colonies less 
free than it now is. But in certain quarters this 
very corn duty is advocated, because it is said it 
will permit us to differentiate in favour of our 


colonies by admitting free of duty the supplies 
they send us while taxing supplies from foreign 


countries. It was with this point more particularly that 
Sir Michael Hicks-Beach was asked to deal. But as 
soon as he touched upon it he again took refuge in 
generalities. ‘I know,” he said, ‘that some persons 
have suggested that you should impose duties as against 
foreign nations—duties which do not exist ag against 
foreign nations—in order to give an advantage to our 
colonies. That is not the policy of His Majesty's 
Government.” This reads a sufficiently explicit declara. 
tion of policy, but the backbone is completely taken out 
of it by a further suggestion, to the effect that “if we 
could have Hree-trade with our colonies, even some 
sacrifice in that direction might be made.” 

_All this is rather pitiful shuffling, which comes espe- 
cially ill from a Chancellor of the Exchequer who is 
claiming for himself a greater authority and initiative 
than has ever before been attached to his office, and it 
betrays an unexpected weakness on the part of Sir 
Michael Hicks-Beach that he should be unwilling or 
afraid to express a clear and definite opinion on a sub- 
ject of the first fiscal importance, with which he must be 
prepared to deal very soon. He may talk as he likes 
about an Imperial Customs Union, not necessarily 
involving increased duties on our part against foreign 
nations, but he knows that the Colonial Premiers are on 
their way here to discuss, not vague suppositions such 
as those he indulged in, but a distinct scheme of inter- 
Imperial trade, the cardinal principle of which is tariff 
Has he then 
come to no definite decision as to how a proposal of this 
kind is to be met. To express a definite decision in 
advance would, urged Mr Austen Chanaberlain—who we 


| are glad to see is developing a large measure of that 


| 


power in debate which his father possesses in so 


| eminent a degree—be to slam the door in the face of the 


colonial representatives. 


abrogates all intelligent control over the national expen- | 


jut there are two answers to 
that—one that no business man in his senses would 
summon his con/fréres from all the ends of the earth to 


_ discuss a question of mutual interest without first of all 


80 greatly to magnify his office, it is not surprising that | 


interchanging views, so as to ascertain whether there was 
any probability of an agreement acceptable to all of 
them being arrived at; and the other is that, while there 
is no need to slam the door in the face of any one, on 
the other hand to play with the door in the way Sir 


| Michael Hicks-Beach has done, so that no one can 


know whether he is going to find it open or shut, and 
to hold out the prospect of concessions on our part if 


'only the colonies are sufficiently urgent, can lead only 


to disappointment and bad feeling if the proposals we 


| have encouraged them to put forward are rejected. We 


Empire,” did not the House think “that any such 
arrangement as that would be an arrangement binding | 


to consider, he proceeded to suggest another. ‘Butifthe disturbed. 


must in the end declare whether or not we are prepared, | 
'for the sake of encouraging trade with the colonies, to | 
institute a tariff war with all foreign nations; and if it | 
is bound to come to this in the end, the sooner we make | 
The country, too, has a | 


our position clear the better. 
right to know whether it is going to get any leading 


from the Government in this matter, and, if so, in what | 


direction. 





SOUTH AFRICAN MINES.—X. 

(FROM OUR SPECIAL MINING COMMISSIONER.) 
Axzout two miles West of Johannesburg the reefs form- 
ing the main reef series begin to get poor, and from that 
point to the extreme Wess <f the Rand, beyond Rand- 
fontein, the ore is low in value, and often badly 
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This stretch of the Rand is nearly twenty miles rej 
It begins at the Langlaagte Royal and Paarl —_— ‘ 
and ends at the Block A, Randfontein, which is ‘ e 
most westerly bit of reef yet located on the Witwaters- 

d. | ; 
This distance embraces nearly 40 outcrop mines, 
and an appreciable number of deep levels (which owen 
as yet been little developed). The results from et 
mines in the aggregate, from the early days of the Ranc 
up to the present, have been poor; most of them — 
failed to pay, even after repeated reconstructions _ 
the spending of a great deal of money, and I can only 
summarise them, in general, as second rate or third 
rate ventures. 

One mine only of this large number has been con- 
sistently successful—the Durban Roodepoort. Its area 
is located within an unusually rich patch of ore. It has 
paid regular dividends for years, and from now until the 
time it is worked out, some five or six years hence, will 
continue to do as wellas ever. This rich patch of ore, 
which centres in the Durban, extends in part to the 
neighbouring mines, but, in these, is of a lesser average 
value. The mines which are known to thus benefit are 
the Roodepoort United Main Reef, Durban Roodepoort 
Deep, and Roodepoort Central Deep. Of these, the first 
has paid well for some years, the second was also earn- 
ing good profits before the war, and the third promises 
to pay when properly equipped. But they are all, to my 
mind, overvalued in the market. I cannot class them 
with the Durban or with the best mines in the Central 
Rand. 

The Main Reef Consolidated, 
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structions, began about 1898 to show a small profit per 


ton. The ore in its area can hardly be called a rich 
patch, but by careful sorting it can evidently be made to 


pay. The company has a great area, and has floated | 


two deep level subsidiaries. 


This makes the shares a | 


favourite speculative venture, but the low value of the | 
ore, combined with the big market valuation of the mine, | 


does not commend it. 

The next patch of good ore in the district under con- 
sideration centres in the Champ d’Or Mine, and extends, 
with a lesser value, into several adjoining properties. 
The Champ d'Or is mostly held in France, and 


profits may be expected from its deep level 
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development, depreciation, and for the interes: 0 
cash sunk in the venture. il i 
I am alluding now mainly to the outcrop mines 
they don’t pay, or earn a bare 1s or 23 a ton, one can 
raise much enthusiasm over the prospect of their a 
levels, or the second and third rows. ~~ 
Some deep levels have been opened up in Vest | 
Rand. The Durban Deep is inellecktaty ad ‘oe 
under arich mine. The adjoining Central Roodepoot 
Deep may, too, earn profits. But the West Rood; | 
Deep and Vogelstruis Deep show poor ore. 
deep level mines in this district have not be 
yet to work. 
The mines of the Western Rand may be classifie 
follows :— 
First class—Darban Roodepoort. 
Second class—-Moderately good mines, 
over-valued— 
United Roodepoort 
Champ d’Or 
Lancaster 
Lancaster West 


tes 


If 


The other 
en started 


1 as 


Porges Randfontein 
South Randfontein 
French Rand 
Windsor 


| 


but mostly | 


Durban Roodepoort Deep Consolidated Main Reef. | 


Central Roodepoort Deep 
As I have said, a mine here and there may open out 
well and be raised to this class, but I cannot at present 
fix on any property which I think likely to so improve. 


Most of the other mines must be classed as “ touch-and. | 
Some of these may earn a bare profit, or | 


go” mines. 


they may not, but I cannot see the advantage of buying | 


These mines are :— 
Langlaagte Royal Roodepoort G. M. Co. 
Paarl Central Princess Estate 
Langlaagte Proprietary Roodepoort West 
Langlaagte Block B Grey’s Mynpacht 
New Croesus Luipaard’s Vlei 


gambles—nothing more. 


Langlaagte Star York 

New Unified West Rand Mines 
New Aurora West Violet 

Bantjes Lindum 


Vogelstruis Estate West Rand Central 
And all the other subsidiaries of Randfontein. 


Needless to say, dabbling in the shares of deep levels || 
will be worked out in a year or two, but moderate | in this part of the Rand, at present prices, is a peculiarly | 
the French | rabid form of gambling. These flotations have not even 


Rand—and from the amalgamated Windsor-Hton mine | been confined to the first row, and in a disappointing 


on the immediate West. 
here is terribly faulted, and these disturbances may 


i 
| 


The reef formation all round | section of the Rand like this, we are asked to buy Bantjes 


Deep or Steyn Estate shares, in which a reef of unknown 


affect the regular earning capacity of both these mines. | value lies at a great depth. 


As witness of this, there is the evidence of two boreholes 


It must be remembered that the Western Rand is not 


lately put down by the Tudor Company, which is the | only generally poor in ore value, but badly disturbed. 


deep level of French Rand. 


In one hole the reef was ' These disturbances are going to affect the deeps just as 


found, but in a badly disturbed country; in the other ; much as they now affect the outcrops. I, therefore, say 


there was no reef at all. 


The next patch of payable ore is found in the 
Lancaster and Lancaster West. 


again to speculators, go cautiously. If these mines, out- 
crops, or deeps are even going to be worth buying into, 


One cannot tell yet | there will be plenty of opportunities later on, when the 


whether this good ore extends over the whole area of | market is not at its top, and when the possibilities of 


these mines, and although they have done well 
year or two, now I think they are overvalued. 


for a| working very low grade ore under the most favourable 


conditions shall have been more accurately gauged. 
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| and earn regular profits: 
|| & year’s development. 
| the Western Rand mines I can see little chance 
| success. 


an ample labour supply, whether they earn, 


\ this must not be a six months’ r 


_ The last patch of good ore in the West Rand is found | 
in the Porges and South Randfontein mines. Of course, | 
as with almost every other African mine, the properties | 
are overvalued in the market, but these, the latter | One of the most striking economic effects of the war has 
especially, seem likely to turn into sound ventures. | been in connection with shipping. It has been felt in 
The West half of the Rand, that is to say, all westward freights and in the shipbuilding industry—first in 
of Langlaagte Estate, is thus shown to have only one | stimulating, and then in depressing. The enormous 
mine that can rank with the best, and perhaps eight | tonnage which has been from first to last taken up by 
or ten that may settle down into good second class | Government for the purposes of the South African 
nines. Several of the remainder {perhaps even one or | campaign would alone have sufficed to dislocate the 
two more of the Randfontein subsidiaries, although this maritime trade of the world. But that was notall. By 
is only a guess) may happen on good patches of ore | the exigencies of the case, no doubt haste was ud 
we shall see in the course of | avoidable, and the conditions in the earlier part of the 

But as for the great number of | war were not such as to facilitate good bargaining. But 
of their | something more than eagerness characterised the War 
go with Office system of chartering, and extravagant rates were 
ght, and | paid for vessels both on the voyage and on time charter. 
year in One consequence of the withdrawal of so much tonn3g® 
vemember,| was a great rise in the freight markets, though we 
long, steady run, and with def un on picked ore, but | pointed out at the time it was a mistake to ascribe . 
’ y run, with deunite writing off for mine! the war alone the great advance in freights and in coal, 
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PEACE AND THE FREIGHT MARKETS. 








Shall I say that it is just touch and 
them, granted cheap dynamite, a cheap coal frei 


| year out, a bare profit or a small loss? 
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| shares in them, especially at ‘‘boom”’ prices. They are | 
after various recon- | 


| 
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that characterised the closing months of 1899 and the | 
early portion of 1900. The war was only one contribu- | 
tory cause, and, as a matter of fact, the shipping trade | 
was exceedingly active before hostilities in Africa began. | 
From various causes, an increased foreign demand came | 
gpon us for coal when our own consumption was exceeding | 
all precedent. We exported in 1899 64 million tons more | 
of coal than in 1898, and that, of course, meant the | 
employment of so much more shipping. Then the rapid | 
absorption within a few months in 1899-1900 of about a | 
million tons of ships reduced, pro tanto, the available | 


supply of tonnage at a time when there was most | 


troopships caused a further demand for tonnage. And 
30 on. 

The scarcity of tonnage and the advance in freights 
necessarily stimulated a demand for new ships. Some 


coal, because a large proportion of the vessels sent to | 
South Africa would in the course of their ordinary | @ fair inquiry at 23s to 23s 6d for the United States. | 
‘employment have consumed Indian, or Japanesa, or | From the rice ports 18s to 18s 6d is quoted for open | 
Australian, or American coal. The conveyance of coal | charters. East of Singapore there is little doing beyond 
for the use of the steamers employed as transports and | an occasional steamer 
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slight spurt in the Baltic market on the opening of navi- 
gation, had a temporarily steadying effect, but it soon 
passed off. The good harvest prospects in the East of 
Europe led to some pretty fair chartering from the 
Black Sea for autumn loading, but that market also has 
again become easier. In the Mediterranean market one 
freight circular reports: ‘‘ A fair amount of chartering is 
reported at rates approximating tolast week's quotations, 
but the trend is all towards a fallin prices.” Another 
reports: “The Eastern market is dull. Bombay 
has been done several 

Karachi has dropped to 12s. 


| the jute season on the basis of 20s. 


being fixed for coals from 
Colonial charterers seem to have withdrawn 
from the market. Californian freights are no better, 


| Japan. 


British owners with Government charters covered the | and sorrow, for such rates as are named cannot possibly 
cost of their boats in two or three voyages, and Table | pay a ‘living wage” to the shipowner, especially if he 
Bay has been month after month crowded with vessels | acquired his vessel in the period between 1898 and 1901. 
earning vast profits for their owners by doing nothing | Since the beginning of 1901 the cost of building has 


but simply waiting on demurrage to be discharged. With | declined fully 30 per cent.—perhaps more near to 50 | 


such fabulous profits in esse and in posse, owners gave 
liberal orders for new ships, and we had the’ ship- 
building ‘‘ boom,” which was one of the industrial 


features of the close of the nineteenth and the opening of | if more vessels are not laid up the situation is bound | 

to become worse, and the losses upon charters larger | 
Yet instead of more vessels being laid up | 
we hear of the ranks of the unemployed at the outports | 
being gradually reduced, as boats are being got ready | 
And the Government have been paying | 
These | 
released vessels have now to seek employment else- | 


the twentieth century. That ‘‘ boom” was over last 
year, but the remains of it are still supporting the 
industry. The demand for new ships was accentuated 
by the orders of foreigners, who were in such a hurry 
for ready tonnage, that they eagerly paid very high 
prices for our second - hand vessels. Just by 
means of these re-sales and of the new building to 
replace them was the reaction accelerated. From a 
| scarcity of tonnage there was soon an over supply, and 
|freights came tumbling down, while the costs of what 
the Americans call ‘‘ operating ’’ remained up, owing to 
| the high prices of coal, stores, &c. And thus it came 
about that the war was one of the main causes of the 
| great depression under which the shipping industry has 


| lain for some eighteen months or so. The retrogression, 


indeed, began in 1900, for by that time the over-supply | 


| oftonnage in the world became evident from the com- 
| parative smallness of the effect on the freight market of 
| the large concentration of tonnage in South Africa. By 
| the end of 1901 the situation had been made immensely 
| worse by the enormous output of new ships ordered 
| while things were ‘‘on the boom.” 

| Within the last twelve months shipping has reached a 
|| Point of depression—or rather of unremunerativeness, 
|| or there has been plenty of occupation for those willing 
| to work for nothing—such as has not been witnessed for 
many years. In 1894 freights were, perhaps, as low, 
now. During the past winter hundreds of steamers 
were laid up in our ports, as incurring a smaller loss 





| 
| 
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| Uphold freights. The markets, in fact, were demoralised 
|| by the large transfers during the last two or three years 





| of British vessels to foreigners, who can run them | 
|More cheaply than we can do under our restrictive | 


| and obstructive Merchant Shipping Laws. It is, of 


foreign flags cutting into the trade between Great 
|Pritain and her colonies, and between British 
Colonies and foreign countries, but it is the 
/Datural result of our own actions. And now what 
|| 18 the position? A glance over the freight market 
|| Teports will show. Says one: ‘Not only have 
| ates been low during the week, but there has been a 
|| marked scarcity of business all round, and owners 
| 8nerally find much difficulty in providing for their 
onnage.” Another: ‘The outward market is particu- 
| arly difficult to work, and the absence of Government 





| but working costs were then considerably lower than | } 
; cessation of Government charters for stores, horses, | 


fodder, &c., from North and South America, as well as | 
from Europe, to South Africa will throw a great amount | 
of tonnage on the already depressed freight market, even | 
| though a large number of veseels will sti:l be required to | 
But the cessation of the war | 
will permit of the resumption of trades suspended for | 
Peace will restore confi- | 


|| than running them at the freights obtainable. But even | 
| this reduction in competing tonnage did not serve to | 


course, aggravating to find British-built vessels under | 


per cent., when the cost of financing and every- 
thing else is taken into account. On 
in shipping circles we find a pretty prevalent feeling that 


than ever. 


for sea again. 
penalties for cancelling charters right and left. 


where, and their owners, having handsome cancelling 


offering to keep 
clouds roll by. With the knowledge of this and the 
expectation of the early further release of the large 


increase their bids. Thus depressed as the freight markets 
have been for so long, the conclusion of peace is 
bound to increase tha depression. And yet, after all, 
| the successful termination of the war has been very 


| largely, if not mainly, due to the facilities of transport | 


provided by our extensive and efficient merchant 
marine. No other nation in the world could have pro- 
vided such transport of its own in such a time, and 
therefore no other nation in the world could have 
| deported and maintained so vast an army at so great a 
| distance from its base. 
colour to the theory of the decadence of Britain’s 
maritime supremacy. The outlook for our shipping, 
nevertheless, is not good. The release of vessels at 
present in the employment of the Government and the 





bring the troops home. 


the last two or three years. ore | 
dence all round, and confidence will ensure in time 4 
commercial and industrial revival everywhere. 


| that time is still some distance in the future. 








INDIAN RAILWAYS IN THE DECEMBER HALPF- 
YEAR. 

Wirn the exception of the Bengal-Nagpur and the 

Southern Mahratta, the accounts of all the principal 

| Indian railways for the half-year ended December 31, 


orders (for South Africa) will not help matters.” A | 1901, have now been issued, and it is not necessary to 


times at lls 6d to 13s, | 

Calcutta rans from 15s to | 
demand for it. It also increased the demand for British | 17s 6d early loading, and charters have been made for | 
From Java there is | 


927 | 
and nitrate freights are cheerless.” 
| The burden of the song everywhere is one of dole 


inquiry | 


payments to the good, will be willing to take anything | 
their boats in commission until the | 


number of liners still in South Africa, charterers will not | 


This achievement affords no | 


With | 
that revival must come a revival in the freight markets | 
and an improvement in the condition of shipping; but | 
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| prehensive statement of the results. 

In regard to the revenue statements, 
| features are a general improvement in receipts from 
| coaching traffic as compared with the corresponding 
| period in 1900, accompanied by a slackness in goods 

We have reduced the figures to a common 


the prominent 


| traffic. ' , — 
| sterling basis by calculating the rupees at 15 to the £, 
| and thus converted, the thirteen companies with whose 
| accounts we areable to deal show an increase in passenger 


| receipts amounting to 


| chandise is only £25,932, as out of the thirteen companies 
| seven show a falling-off in this latter branch of revenue, 
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and only six secured an increase as compared with the 
same period in 1900. The gross receipts, including 
sundries, show in the aggregate an expansion of £281,713, 
as shown in the following table, which gives the increase 


or decrease in each branch of traffic for the separate | 





42,867 814,871 
+ 104,468 2,398,472. + 
65,491 1,130,759 + 
40,901 


ntl. India 
East Indian 
Great India 
Iniian Midlan 
H.H. The Nizam's State 
Railways 
Madras .. coesseces os 
Rohilkund and Kumaon..| 25,076) + 
Southern Punjab........' 2 


South Indian ............ 


787,125 + 


275,572 


19,784 
7,374 
561 
24,119 
48,249 


21,961) 135.896 — 
5,103' 515,909) + 
50,549) + 
74,397) + 


344,286) + 


2,502 
19,164 
25,063 





T +07 


DOOEE waererces . . 2,247,764 + 215,094/4,119, 25, 392'6,519.882 


Although, of course, circumstances vary widely over 


| the immense area served by these railways there were in 
| the half-year under notice two reasons which applied 


almost generally to account for the striking difference 
between passenger and goods receipts. As regards 
passengers, the plague restrictions were removed in all 
except the districts known to be still infected, and 
travelling by the natives became much more general, 
particularly as they had more money to spend owing to 
the better crops, famine being felt to a very much 
smaller extent than in the previous year. The greater 
freedom of travel enabled the population to again mingle 
in the great religious festivals which are a marked 
feature in Indian native customs; and also, as one 
report mentions, there was a considerable increase in 
the holding of marriage festivals, for which it appears 
railways facilities are largely used. 

Singularly enough, the falling-off in merchandise 
receipts was also due to the improved economic condi- 
tions, as during the famine many of the railways 


| derived revenue from the conveyance of foodstuffs to the 
| Gistricts In which the scarcity was most felt, and they 


also obtained traflic outwards by carrying the hides and 
skins of animals that were slaughtered because there 
was nothing to feed them on. This loss of traffic dug 
to the famine was not in all cases compensated for by 


| €n increased local exchange of merchandise, or by the 
| Carriage of grain and other produce for export, since there 


was not much surplus beyond the country’s own needs. 
Still, most of the railways secured an increase in net 


| revenue, the aggregate of the thirteen railways amount- 
| Ing to £3,497,274 in the last half of 1901, 


3,497,274 i as compared 
with £3,248,479 in the corresponding period of the 
previous year, an increase of £248,795, equal to 7: 
cent. 
expenses, net revenue, and dividends for each c 
pany :— 


7 pe 
In the following table are shown the wollen 
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| wait for those mentioned in order to get & fairly com- | 


£215,094, while the gain in mer- | 


-| Rohilkund and Kumaon. 


281,713 | 
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WorkKING Expenses, Ner Revenvg, Drivin; 








8 5R-3 tr 
and Indian Midland) 275,372); °28,040) 58°34 57-35 
H.H. The Nizam’'s 


Guaranteed State 











Railways........-.| 135,89 46,694) 34°36 37:27 89,202 : 
Madras aad 515,909 266,677; 51°69 | 51°39 | 249,232 & 
Rohilkund &Kumaon, 50,549 26,516! 52°46 | 50°58 24.033 : 

| Southern Punjab.... 74,397 38,687, 52°00 52°00 35,71 ty 
| South Indian........ 344,286  164,547/ 47°79 50°80 179.739 rs 
6,519,882) 3,022.608' 46°36 | 48-89 13,497,274 3,248.47 mel 


* Guaranteed interest only. 
It will be seen that most of the companies succeede 
in working at a reduced ratio, the chief exceptions being 
the amalgamated systems of the Great Indian Penin. 


| usual in the renewal and repair of rolling stock. 


| there is only one reduction. That is in the case of the 
|Bombay, Baroda, and Central India, a company which 


regularly declined for several years past. 
more favourable conditions over large areas should 
restore this company to its former prosperous condition, 


1901, though it compares badly with previous distribu- 


disastrous state of affairs. 

As the general conditions in India become normal the 
| progress of the railways should be steady and continuous. 
| Most of the companies have extensions and develop- 
| ments in progress, and as these are greatly needed they 


| cerned. 
the State they are still worked by the companies, and 
_holders of stock in most cases are entitled to an 
| appreciable share of the surplus profits. The securities 
are quoted at moderate prices for the most part, and 
have fully participated in the recent upward movement 
of all higher class investment stocks. 





THE SPANISH LOAN. 
(FROM OUR OWN CORRESPONDENT.) 

Madrid, June 9. 
in the preamble of the Royal decree authorising an issue 
of £13,536,000 nominal of Five per Cent. Redeemable 
Interior stock, the Spanish Finance Minister, Seior 
Rodrigaiiez, states some of his reasons for making this 
appeal to credit. His principal objects were, he states, to 
be in a position to reimburse a little over four million 
pounds sterling of Treasury bonds, three-fourths of which 


31, 1902, and also to begin to withdraw and pay off part 


| of the £36,000,000 of War pagares that are in the hands 
|of the Bank of Spain, 


The Minister dwells at length 
upon the expediency of satisfying the demands of public 


| opinion which, rightly or wrongly, in the Cortes and out- 


side, has pronounced in favour of the gradual extinction 
of what remains of the War pagares, as many people in 
Spain and abroad believe that this will enable tie Bank 
to reduce its very large note issue, amounting In IS 
weekly balance-sheet of June 8th to £65,839,251, 
against cash in hand in gold, £14,139,232; in silver, 
£18,724,500, and £479,871 reported equivalent to gold 


_in the hands of the Bank’s correspondents abroad. 


The Minister also expresses the opinion prevalent 
in some quarters in the Peninsula and abroad that the 
reimbursements of the credits of the Bank against the 
Treasury may lead to some improvement in foreign 


'sula and Indian Midland, the Bengal Dooars and the | 
The Great Indian Peninsula | 
_had to pay higher prices for fuel, and expended more than | 


fall due on June 30th, and the remainder on December | 


Ratio of ¥ ‘ 
Gross | Working} Working | Net Revenye td 
Company. Re- Ex- | Expenses, | » es (perCens, | 
ceipts.| penses, ~— = er Ann, 
fi ee ee a EL pel 1901. 1900 4 01, 190.1900. | 
£ £itiet!te : ; —|\— 
Bengal & N.-Western, 286,179 140,201; 48°99 58°22) 145.972 is : 
Bengal Central...... 50,527 26,706) 52°86 | 58°79 23,821 a'G , : 
Bengal Dovars......| 12,909 4,658) 36°08 | 32-11 8,251 17 ge 
Bombay Co.'s 2 9 
Baroda, & |) Line} 429,756 224,570) 52°26 | 52°37 205.186 2 “ 
Central | State | ™ 64 
India .... | Blys.| 814,871; 415,439) 50°98 | 52°47 | 399,432 za7.97: 
Fast Indian ........ 2,398,472 849,873) 35°43 | 36°76 (1,548,599 1.419 759 = 
Gt. Indian Peninsula'1,130,759) } 2 


| Inthe result six companies distributed dividends at || 
| higher rates than for the corresponding half-year, while | 


j 
i 
; 
: | 
| | 
eee: | companies :— 
te | Receipts, Hatr-YEAR EnpinG Decemper 31, 1901. 
3 Gross Receipts, 
cS ead Coaching Traffic.) Goods Treffic. Including 
Sundries. 
aT Company. —- nena esa etacneesanronsnerwaree 
i Halt Half- Half- 
‘ year, | Inc. or | year, | Inc. or | year, | Inc. or 
£5 Dec. | Dec. | Dec.,| Dec. | Dec, | Dee. 
: 1901. 1901. 1901. 
| a a cr ee ona —_— qe = =a -_—-— - 
£ £ £ a s gf 
f | Bengal and N,.-Western 158,075 + 36,068) 118,420 25,231 286,179 + 63,712 
/ | Bengal Central .......... 25,653'+ 1,864, 22,668 873, 50,527)\+ 2,154 
sjengal Dooars .......... 955|— 190 9,043 1,903, 12,909 — =. 972 
; Bomb., Bar., o.’s Line 66,749'— 3,872) 253,553 72.719 429,756)- 79,726 
| 
{ 
i 
i 
} 
; 
} 
i 
2 


seems to have been specially subject to the adverse in- || 
fluences of plague and famine, as its dividends have | 
The return to | 


'and as it is a dividend of £6 7s 4d per cent. for the year | 


|tions, it cannot be regarded as indicating exactly a | 


should prove very remunerative to the companies con- || 
Even where the lines have been acquired by | 
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exchanges, which have been in some sort the nightmare | 4} per cent. 


| of Spanish Chancellors of the Exchequer for a dozen 
| years past. He further expresses, in his preamble, the 
hope that the Bank, in so reducing its relations with the 
| State, will have more scope for developing its purely 
| commercial operations, and be able to give more assist- 
| ance not only to financiers, traders and manufacturers, 
|| but to agriculturists as well. He shows that he has simply 
| followed in the wake of his predecessors, who, since the 
|| close of the colonial and American wars, have steadily 
'| endeavoured to consolidate the war floating debt and to 
‘| reduce the engagements of the State with the Bank. 
'| One of these predecessors, Seiior Villaverde, in different 
|shapes reimbursed more than twelve million sterling 
] of the Bank of Spain credits, and more recently, Seior 
| Urzaiz, reimbursed nearly seven millions sterling to the 
'| Bank. Unfortunately, in both cases—in 1900 and 1902 
||—only a short, transitory improvement took place 
‘| in the note issue and in foreign exchanges. The present 
|| Finance Minister, Seftor Rodrigaiiez, states that he only 
|| decided to make this issue of stock after having ascer- 
| tained that the conditions of the Spanish markets were 
'| favourable, so that this drawing of native capital to a State 
loan would not damage the prospects of, or increase the 
|| recent depression, of trade and many enterprises that 
] had suffered from over production. He states that he 
| made up his mind to issue as much stock as he was 
|| authorised to by a law of August 2, 1899, because he 
|| had come to the conclusion that it was advisable not to 
|| keep the Spanish money market, as it had been for about 
||a year, with the menace of State loans hanging over 
\ and depressing all securities, and especially the Interior 
|| {per cent. Consols and the Interior 5 per cent. Redeem- 
\able debt. He explains that he elected to issue 5 per 
| cent. Interior Redeemable debt, because it is a favourite 
‘investment in Spain, and the issue price is so high in 
|| this case, and so near par, that it will be easier to con- 
| vert it at no distant date. His predecessor, Villaverde, 
|| in June, 1900, when he placed £48,000,000 nominal of the 
i}same class of stock, under the above mentioned 
|| law of August 2, 1899, mostly to convert at par Spanish 
| and colonial floating debts, and to secure a balance in 
'| cash of £6,000,000 to begin to reimburse the Bank of 
|| Spain, fixed the issue price of his £48,000,000 nominal 
|| stock at 83, and now it is proposed that the issue price 
| on June 20, 1902, shall be nominally 90.50, and in reality 
| 89.65 for such as pay up in full. The Minister, 
|| in his preamble, does not mention the fact that the first 
'| Redeemable stock, issued June 4, 1900, was quoted this 
| year at 94.75 on the Madrid bourse, and only declined 
| sharply to 91.25 when the extension of the issue to the 
|| full extent authorised by the law of 1899 was officially 
| announced last week. Under the said law, the Spanish 
i Government was empowered to raise £52,000,000 effec- 
'| tive for the consolidation of floating ard war debts by issues 
| of 5 per cent. Redeemable Interior stock guaranteed by the 
| State tobacco monopoly, that has produced of late years 
'| £5,000,000 sterling annually ; in fact, has proved the 
best source of revenue of the ordinary Budget after 
the Customs. In 1900 the then Minister, Villaverde, 
| only sought to get about £40,000,000 sterling effective, 
|| which he did by an issue of £48,000,000 nominal of 
|| this debt. This left the authorisation standing to get a 
| balance of £12,160,000 effective, which Seiior Rodrigaiiez 
|| Shows will require the issue of £13,536,000 nominal. 
Out of this amount the Minister does not intend 
|| %0 otter the public more than a little over eight and 
| a-half millions sterling nominal, as the remainder of 
|| the issue is reserved for the holders of the Treasury 
} bonds issued by the last Finance Minister, early in 1902, 
8nd the Treasury bonds will be admitted at their par 
| Yalue, in payment of the new 5 per cent. Interior 
! Redeemable stock. The Treasury bonds which the 
|| Minister wants to convert in this way are £2,947,120 of 
|| ° Percent. bonds, falling due on June 30th, and £1,146,460 
| of 34 per cent. bonds, falling due December 31st next, 
| and the £8,080,000 of war pagares held by the Bank of 
Spain, which he also wants to convert with the proceeds 
| fthis loan, bear at the present moment 24 per cent. 
interest, whereas the Redeemable debt about to be 
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This consolidation of Treasury bonds and 
of war pagares, therefore, will increase the chapter of 
the debt in the Spanish Budget. 

The new issue will be like that of June 4, 1901, com- 
posed of six series of bonds to bearer, the lowest of £20 
each, then £100, £200, £500, £1,000, and £2,000 each, 
‘‘ with interest and amortisation at the same dates as the 
first issue, and the same guarantee special in the tobacco 
monopoly, and all the immunities and privileges of a State 
debt.” The Bank of Spain, acting for the Treasury, will 
attend to the payment of interest, amortisation, guaran- 
tee, and will receive tenders for the whole issue from 
holders of the Treasury bonds and from the general 
public at its head offices in Madrid, and in its 48 pro- 
vincial branches and other agencies. No smaller sub- 
scription will be admitted than for the £20 bonds, The 
holders of the Treasury bonds will receive the full value 
of their bonds in new stock, whereas the general public 
will have to suffer a proportional reduction in allot- 
ment of stock to the amount tendered over and above 
the £8,080,000 cffered by the Bank in the name of the 
Treasury. 

Stockbrokers and other brokers assisting the public in 
the subscription will receive the usual official commission 
from the Treasury through the Bank of Spain. The 
general public will have to lodge in the hands of the 
Bank, in cash or notes or otherwise, 10 per cent. of the 
amount they want to get. Then on July 2nd subscribers 
will have to add to the first amount paid enough to 
make up 35 per cent. of the value of the stock allotted 
to them, on August 2nd another 30 per cent., and on 
September 2nd the remaining 25°50 per cent. At the 
latter date they will receive provisional scrip bearing 
four coupons attached instead of the first certificate, or 
resguardo, delivered on June 20th. The general impres- 
sion in financial circles at Madrid, Barcelona, Bilbao, 
and other important centres of business in Spain, which 
is echoed by the Press, and especially the financial Press, 
is that the whole of the issue is likely to be several times 
covered in the country, as foreigners are hardly expected 
to come forwards when in Paris, London, Berlin, and 
Brussels the Spanish Exterior 4 per cent. Stamped Debt 
is quoted at a price that virtually affords an interest of 
nearly 5 per cent., payable in gold and without any tax 
when held by foreigners, whereas this so-called 5 per 
cent. Redeemable stock, issued at 90°50, or if all paid up 
at 89.65, is subject to an income-tax of 20 per cent. on 
its coupons, payable in pesetas, not in gold, which turns 
it into a 4,8; per cent. only. 

OUR FOREIGN TRADE. 

THE returns of our foreign trade for the month of May 
show that the volume of imports and exports is very 
well maintained, the former recording an appreciable 
increase in value as compared with the same month in 
1901, while the comparatively small decline in the latter 
is sufficiently accounted for by the reduced shipments 
and lower price of coal. The same circumstance, in 
addition to a heavy shrinkage in the value of new ships 
classed as exports, accounts for nearly the whole of a 
decline of over two millions in our exports for the five 
months of the current year. In connection with the 
imposition of an import duty on corn, it is noticeable 
that the inclusion of grain and flour with dutiable 
articles results in more than one-half the total imports 
of food and drink being subject to Customs duties. 

Our imports for the month of May are valued at 
£43,353,705, as compared with £42,426,759 in the same 
month last year, the increase of £926,946 being equal to 
2:2 per cent. For the five months of 1902 the value of 
imports is returned at £222,135,337, against £220,724,360 
in 1901, thus showing an expansion of £1,410,977, equal 
to 06 per cent. The bulk of the increase for the month 
was in foodstuffs; in fact, the excess in wheat alone was 
more than the total increase, but was partly offset by 
shrinkages in other articles. Our imports of wheat last 
month reached 8,354,061 cwts, valued at £2,893,824, as 
compared with 4,938,400 cwts, valued at £1,676,698, in 
May, 1901. The average cost was slightly higher, as 
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|| treated virtually will bear at the issue price more than , the increase in quantity was equal to 69'1 per cent. and 
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SRR -li f £1,000,000 for the fi 
i 72: _ The larger supply was con- | Increase © € five months, and 
ee “s by all the niet ae pi but the shipments to North and South America have been = 
increase was proportionately greatest in the case of maintained, while India, Persia, and Turkey have taken 
India and Canada. It is worth noting that the im- | less than last year. Hinen manufactures show increases 
ition of the duty has been followed by a greatly for the — and the five months, due to a better 
increased supply, and the aggregate imports, whieh had | demand oth e eye States. Shipments of woollen 
up to the end of April shown a slight falling off, have | and worsted goods show some reduction for the month 
now run ahead of the corresponding period of oe | il but are in both cases higher for the five 
re landed in reduced quantities, | . s 
eas ie ps forward freely, the latter Our exports of iron and steel were £330,000 for the 
being supplied mainly from Roumania, owing to the month and £800,000 for the five months in excess of last 
failure of the American crop last year. The aggregate | year's totals. Good shipments of railroad material for 
value of imports of all kinds of corn for the five months Mexico are recorded, and of galvanised sheets for South 
varies very little from last year’s total. Africa. There has also been a revival of the trade in 
Dead meat and dairy products exhibit no very | tinplates with the United States. Exports of machinery 
important variations, but there has been @ falling off in | showed an increase last month, chiefly on account of the 
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imports, both in the month and the five months. | larger shipments of sewing machines to the Continent 
Ree tae sent much larger quantities at reduced | and of locomotives to India and South Africa. Increases 
prices, while France has this year supplied only | for the month are shown in exports of chemical manure, 
8,213,600 cwts, as compared with 5,821,269 cwts in the seed oil, and soap; while reduced quantities were 
corresponding period last year. | despatched of saddlery, earthenware, and cement. 
Imports of metals increased slightly last month, and | alae tanec 


the total value for the five months is about £750,000 | | 
higherthanin 1901. A much larger quantity of raw BU S INE SS N OT E S. 








iron and unwrought steel has been imported, probably a 
from Germany, though it appears in the item of Steamship Subsidies—The long experience of Sir 
| Robert Giffen at the department of the Board of Trade 

shipments of unwrought copper from the United States. should have impressed him with the necessity for 
In regard to textile materials, imports of American accuracy in the use of figures. It is to be feared, how- 
cotton during May were restricted, the value being | ever, that this necessity is sometimes subordinated to 
£800,000 less than in the same month last year. The | Sir Robert’s eagerness to make his figures prove a desired 
five months, however, still show an increase over last | point. Thus, in his evidence before the Select Com- 
year, and prices have averaged lower thantwelve months | mittee on Steamship Subsidies on Friday last, he 
ago, since while there was an increase equal to 12°7 per | asserted that between 1895 and 1900 the entries and | 
cent. in quantity, the gain in value was only 2:9 per cent. | clearances of steam shipping in the foreign trade at ports |) 
Imports of wool, also, were some 10,000,000 lbs| in the United Kingdom increased from 70,000,000 to 
smaller last month than in May, 1901, and this brings | 90,000,000 tons. According to the official publication, | 
the total for the year, which had hitherto shown an | entitled “‘ Merchant Shipping, 1900,” the increase was || 
increase, to 7,000,000 Ibs below the first five months | from 80,000,000 to 98,000,000 tons, the details being as | 
of last year, while the aggregate value has fallen from | follows :— 


‘Other Countries,” and there have been very heavy 
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£12,201,576 to £11,422,670. Sundry raw materials fell | Toxxace of Sairs Exrenep and Curarep at Bririsn Ponts. | 

off nearly £700,000 for the month, while for the five | 1900. \ 

months there is a decline of £970,000. The shrinkage | a Pe inte | 

. i . ® | YSTVETCG secocccececesces o ’ * eeee ’ ’ | 

occurred mainly in hides, pulp of wood, and timber.) = Cyeared 0. vee 49,300,887 .... 40,537,483 || 

| Imports of manufactured articles show increases of | isi 

£300,000 and £1,100,000 for the month and five months DE viicieik pkietiin 98,523,693 .... 80,539,574 
respectively. There was, consequently, an error in Sir Robert's 


Exports of British products and manufactures in May | figures of 104 million tons in regard to 1895, and of || 
were valued at £22,831,974, as compared with | 84 million tons for 1900. The difference in the growth | 
£23,336,662 in the same month of 1901, showing a | is, it is true, only 2,000,000 tons, but an error of the 
reduction of £504,688, equal to 2:1 per cent. For the kind makes a considerable difference when, as Sir 
five months the values were £114,123,191 and) Robert Giffen went on to do, percentages are calcu- 
£116,135,974 in 1902 and 1901 respectively, the falling | lated upon them. He stated that of the 20,000,000 
off in 1902 amounting to £2,012,783, or 1:7 per cent. | tons increase, 15,000,000 tons belonged to foreign 
Re-exports show shrinkages of £799,482 and £1,350,642 | and only 5,000,000 tons to British shipping. The 
for the month and five months respectively, due last | true increases were British, 4,018,910 tons; foreign, 
month to smaller reshipments of sheep’s wool, and for | 13,965,609 tons. The latter represents not 100 per 
the five months to reductions in the value of tallow, silk, cent., as stated by Sir Robert Giffen, but less than 
jute, lard, leather, and copper. _ | 64 percent. Nor can the inferences drawn from the 

The chief cause of the reduction in exports has been the | figures be accepted with any less reservation than 
falling off in coal shipments, and a still more pronounced | the figures themselves. In noting the comparatively 
shrinkage in their value. For the month our shipments | small increase in British shipping entering and clearing 
of coal were 3,865,311 tons, valued at £2,326,434, against | from home ports, Sir Robert appears to have over- 
4,282,939 tons valued at £3,000,671, and for the five | looked, or at any rate omitted to take into account, 
months 17,145,390 tons, valued at £10,628,135, as com- | an important circumstance that is fully set out 
pared with 17,256,063 tons, valued at £12,583,145. The|in a footnote to the official figures. This note is 
decline in quantity in the five months _was only 0°6 per | as follows:—‘ In addition to the tonnage above stated, 
cent., but in value it amounted to 15°5 per cent. The | the tonnage of British vessels employed by the Govern- 
—_ great decrease in the year is in the value of new | ment for the conveyance of troops, stores, &s., from and 
ships, amounting to £1,891,026. There was, however, a! to South Africa that entered and cleared at poris in the 
slight gain in this item last month. Lower prices for | United Kingdom was 383,931 tons in 1899, and 
— yarn have caused small decreases in the value | 1,571,969 in 1900.” It is obvious that a considerable 
a fy eo both for the month and the five months, | portion of this million and a-half tons was diverted 
|t ough in oars me the shipments have been larger | from the ordinary trading at British ports, and it is 
kK quantity than last oe In cotton piece-goods | very probable that it was largely replaced by foreign 
| also, the lower prices have influenced values. Our | tonnage. Another point made by Sir Robert 


| exports last month exceeded those of May l >| Gi : : ticularly 
| 7,000,000 yards, but the value was about £130,000 ieee | Giffen was that many foreign-owned, particularly 








' ; American-owned vessel d under the British 
_ for the five — pena shows an increase | flag, and he put 4 — aie that Ameri- 
wt _— ems ile — ue the expansion is equal to | can-owned, vessels with a tonnage of 672,000 tons, 

y per cent. € exports to China show an/| sailed under foreign flags, principally British. This 
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evidence seems, however, to tell against the demand 
for aid on account of the advantages which foreign- 
owned vessels possess in not being subject to 
British restrictions. If the advantage of sailing 
under other flags is so pronounced, it is curious that so 
many foreign owners should deliberately choose to sail 
under British colours. A careful analysis of the figures 
supplied in the official publication to which we have 
referred proves that the so-called decline in British 
shipping is non-existent actually, and that the prepon- 
derance of increase in foreign as compared with British 
tonnage is liable, from the circumstances mentioned, to 
much exaggeration. 
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The Proposed Unification of the Ottoman Debt.—The 
real object of the proposed unification of the Turkish 
Debt is clearly disclosed in a paragraph in the report by 
Mr Vice-Consul Waugh on the trade of Constantinople 
for the year 1901. He writes:—‘‘A scheme is, how- 
ever, on foot for a ‘ unification’ of the Turkish Public 
Debt. A powerful French banking syndicate proposes 
to take the whole debt in hand, and manipulate and 
convert it in such a manner that the bondholders will 
get an increased interest at a fixed rate, and will forego 
their lien on any subsequent improvement in the 
Turkish revenues. The Turkish Government, on its 
side, will be enabled to raise a fresh loan (the 
bargaining is actually proceeding, and the figure 
currently reported stands at £4,000,000 or £5,000,000), 
and will be free to assign any increased Custom 
House revenue to the German railway, which will 
then proceed to extend the line. LBefore the Custom 
House duty can be increased, however, Turkey must 
conclude these new treaties with all the Powers; for, 
as each Power has by treaty the right to the most- 
favoured-nation treatment, the higher tariff cannot be 
put into force against one until it is in force against all. 
But much remains to be done before these treaties are 
signed. The demand of Turkey to be allowed to create 
new revenue by a higher import duty is very natural. 
The amount of the new duty will not be sufficient to 
create and foster native industries in competition with our 
import trade ; and the new railway, tothe opening of which 
the new revenue will be devoted, will open up the country 
and increase the purchasing power of the population. 
The Turkish Government made an attempt two years 


per cent. without new treaties, but was obliged to give 
way to the strong protests of the foreign Embassies. 
Last year it put on a higher tariff against the small 
Balkan States, and forced them to conclude new treaties. 
Greece is the last, and her treaty is still under negotia- 
tion. Some inconvenience resulted to general trade 
from this partial application of a higher tariff, in that 
the Custom House required certificates of origin for 
other goods while the differential tariff was in force.” 
What is aimed at by the unification is, it will be seen, 
to carve out of the revenues assigned to the bondholders 
& sum sufficient for the service of a new loan, and no 
matter what inducements of a temporary kind may be 
held out, that cannot, in the end, work to the advantage 
of those who have a charge over the whole receipts. 
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Rand Gold Production.—The output from the Trans- 
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total for May having been cabled at 138,602 ounces, 


Ounces in March. 


in two months since the resumption of work, November, 
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ago to arbitrarily increase the import duty from 8 to 11 | 


vaal mines continues to make satisfactory progress, the 


a3 compared with 119,588 ounces in April, and 104,127 
The increase for the month thus 
amounts to 19,000 ounces, which has only been exceeded | gijowed for exhaustion of capital, as provided in the 
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1902. 1901. 1900. | 1899. | 1898. | 1897. 

Ozs. Ozs. Ozs. zs. Ozs. Ozs. 
January . 70,340 90,797 410,145) 313,826! 209,832 
| February..| 81,405 75,170; 404,335) 297,975; 211,000 
| March ....) 104,127 85,834 441,578] 325.907) 232,067 
April...... 119,588 ; 439,111! 335,125 235,698 
ee 138,602 7478 ., 444.933) 344.160 248,305 
ce eB 19,779 . 445.763; 344.670) 251,529 
| een 25.959} .. 456,474) 359,34% 242,479 
| August .... 28.474. 459,709} 376,911, 259,603 
| September.. 31936 . 411,762) 384,080 262,150 
October 33,393. 19,906} 400,791! 274.175 
November.. 39,075 61,780} 393,310; 297,124 
December. 52.897 73,670} (419,504) 310,712 





Total ..| 514,062, 238,991 251,891 4,069,166/4,295,602|3,034,674 


The cabled returns for the month of June show that 
some of the recently-started mines, particularly the deep 
levels, have greatly improved on the previous month's 
output. Ferreira Deep shows an increase of 1,02 
ounces ; Jumpers Deep, 1,054 ounces ; and Village Main 
Reef, 287 ounces. Among the outcrop mines, New 
Primrose has increased its output from 1,900 to 4,187 
ounces; Crown Reef, from 6,572 to 7,295 ounces; the 
City and Suburban, from 4,986 to 5,164 ounces ; Gelden- 
huis Estate, from 4,604 to 4,998 ounces; Meyer and 
Charlton, from 2,754 to 3,131 ounces; and Wemmer, 
from 3,895 to 4,416 ounces. On the other hand, there 
are decreases in the returns of Angelo, Ginsberg, May 
Consols, and Treasury. Two new returns have come to 
hand this month from Roodepoort United Main Reef 
}and Durban Roodepoort Deep. The details are as 
































| follows :— 
Yield. -—— — Profit. —~-— 
May. | April. | Mar. | May. April. | Mar. 

Ozs. _ Ozs. | Ozs. £ : £ 

i DED: cctcaneecdevescicn 0,000) 4,487; 4,154 .. | oe | bs 

| Bomanes ..00.cccccsece 7,190 7,183, 7,072 20,000 20,000; 20,100 

| City and Suburban...... 5,164 4,986, 5,186 10,755) 9,646) 5,086 
Crown Deep.......ses. 4,258 4,302 4,094 6,400: 7,150} 6,100 
Crown Reef .....ccccess 7,295 6,872 6,176 16,230) 15,894; 12,047 

| Driefontein ...........- t 4,151, 3,802 .. bani ee 

| Durban Roodepoort .... 4,365 4,404 4,641 .. | .. | 

| Durban Roodepoort Deep 1,008 .. ee ne Sas My Stade 

| Ferreira Deep.......... 4,637 3,618 2,674 12,000 7,900! 4,350 

| Geldenhuis Deep ...... t 7,851 7,829 .. | 16,300) 15,400 

| Geldenhuis Estate...... 4,998 4,604 4,129 11,360! 10,170; 8,282 
NGOS ceivccnsedcapics 1,929 2,548 3,138 1,000) 3,800) 6,153 
IE LO ccnsucnweees 2,234, 2,107, 670 2,200; 2,500} *1,500 

| Henry Nourse.......... 3,716 3,644 3,169 5,306 5,602! 2,593 

| DUDES .cccccccsccccecs 1,803, 1,562 1,399 .. oon ea 

| Jumpers Deep.......... 3,504 2,450 2,341) 2,600 *2,050) *750 

| Lancaster West ......0. 2593; 2422 SOG; 3416... | «. 

| Langlaagte Deep ...... 4,295 3,980 .. 4,900, 5,200 

| May Consolidated ...... 4,053 4,325 4,205 7,337) 8,982] 8,664 

| Meyer and Charlton .... 3,131, 2,754 2,676 4,€90 3,492) 3,804 

| New: Comet sccccccassce Son -<s wt oak oh 

| New Goch ...ccccccsss 2,870 2,513, .. 2,623, 1,710: .. 

| Now Primrosé....20.e0 4,187 1,900 . 6,000' 776 ‘ 

| Nourse Deep ....+--ee 2,111, 1,931 1,51, 400, 500; 100 | 

| Rietfontein “A” ...... 2,608 2,630 2,417 3,850 3,725, 3,500 

| FRODERSOR cc cccccevessee 7,517 7,399 8,016, 20,000) 20,000; 23,335 

| Robinson Deep ........ 4,015 3,425 2,380 .. “—") ee 

| Roodepoort United M.R. 691 .. ae a aie oe 

[ETE sccnenaweren 4.894 4,895 4,795 8,100) 8,400; 8,200 

POT snceséndeneees 1,341) 1,160, 1,172; .. ate! ae 

| OEE nes cineseseue 3,940 4,020 4,180 8,650 9,000' 9,150 

Village Main Reef ...... 4,897, 4,610 5,314 7,200 6,900) 6,000 | 

| Wemmer .......++---+- 4,416 3,895 4,317 PF ees 


+ Returns not received. 


| The profit on working is, it will be seen, rapidly mount- 
| ing, and will easily bear the tax of 10 per cent. upon net 
| produce which has been imposed by Proclamation at | 
| Pretoria. The cablegram states that ‘‘ such net produce | 
| is to be taken as the value of the gold produced aiter 
deduction of the cost of production and of the sums 





Proclamation.” Exactly what is meant will not be clear 


1901, and March, 1902, each showing a gain of about | until the full text is available, since the mines do not 


23,000 ounces over the previous month. The restarting ' themselves, as a rale, provide against the ‘‘ exhaustion 
of mines first began in May, 1901, and there is conse- | of capital.’ That is left for the individual shareholder. 


———— 


| all returns since the resumption are in fine gold :— 


Sete 


_ eee 


quently a full year’s work to report. The extent of the 
progress month by month, and how it compares with | owners, who calculate that they can work at a saving of 
the output before the war, is shown in the subjoined | something like 23 6d per ton of ore worked under the | 
table. Some allowance is to be made for the fact that |new régime by comparison with the costs prior to the 


The tax has been well received by the Transvaal mine- 


| War. 





Sa i en ped Saga 


sgh 
ot 


- . —_ . —— See ee — 
pote SiS Ba aR a a a a a Ot aa BoA - vac ba casas. Ss aa gir os seers 
Rit oe see Pio) ea ted eb the Sess <iidhaanaienl 


wc 
ip 6 Ah Ys RON i i 


wie 


Ee: Laine alg anal 


SPR 


saggipimaniee 





Sj mR ee cay oe am 8 


TOR 


oe 


Se abhi denne ae ae , a " " 
avai ettcapnecnceteih te 3 ee 





Pearapeighions reteset 


oo — ssianiaauthoanenoieseatapetgstesan * 


by the plaintiffs that, although there was no mention 


<< tettatettt C CLL O 


932 THE 





The London and Globe Case.—After a protracted trial, 


Corporation has no claim for damages against the 


group of Stock Exchange members whose action Mr 


Whitaker Wright declared had been the immediate | 


cause of the collapse in December, 1899. The case 


| turned upon the question whether the defendants had, | 
| or had not, agreed not to sell the Lake View shares they 


it has been decided that the London and Globe Finance 
| 


| held as security for advances under £17. It was asserted 


of the limit in the documents relating to the transaction, | 


there was a verbal agreement between the parties that the 


| shares were to be held until the limit was attained. | 


| It is, of course, well known that large transactions are 
| habitually entered into. on the Stock Exchange and 


| honourably carried out without any written statement | 


| to bind the parties. But in this case there were written 
| agreements, and when documents are in existence they 
| must be taken as they stand. Since they contained no 
mention of a £17 or other limit under which the shares 
| must not be sold, there was obviously no case against 
the defendants, whose evidence, moreover, that there 
| was no agreement outside the written contracts seemed 
| to be quite convincing. In these circumstances the only 
| matter for surprise is why the Official Liquidator should 

have deemed it advisable to spend money oat of the 
| meagre London and Globe assets with such flimsy 
materia! upon which to go to the courts. Incidentally, 
the case has served one good object, in opening the eyes 
| of the public as to the extent to which unscrupulous 
| speculators or groups can rig the markets against them. 
| The grim humour of the business is the more apparent 
when it is remembered that the public frequently them- 
| sélves supply the means by which these huge gambles 
| are carried on, by subscribing to such notoriously specu- 
| lative concerns as the London and Globe Corporation 

and its offshoots were known to be. 


| the revised Budget for the current year. The original 
estimates, we may remind our readers, were for a revenue 
|of £152,935,000, and an expenditure of £184,469,000. 
| The expenditure, however, was inclusive of a sum of 
£17,750,000 for contingencies, to be raised as and when 
required, and this is now to be dispensed with, but, on 
the other hand, there has been added £750,000 on 
account of the Constabulary in South Africa; the 
suspended Sinking Fund of £4,640,000 has been re- 
instated ; and provision is made for a grant of £250,000 
to the West Indies. The estimates of revenue are as 
originally introduced 

Revs BALANCE-SHEET, June 


| The Revised Budget.—The following are the figures of 
j 


4, 1902 
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ioe following statement has also been issued show 
’ - 

j 

| 

| 


he war €xpendi. 
of peace is now 


ing how the saving of £28,000,000 in ¢ 
ture consequent upon the conclusion 
proposed to be expended :— 
ARMY EXPENDITURE, 1902-3. 
(SoutH AFRICAN War.) £ 
| Total amount provided (vide p. 5, Army Estimates 
1902 -3) sseee 39,650,009 
-» 11,650,000 


ee ee 











The Uganda Railway.—The report of the Comptroller 
and Auditor-General on the accounts of the Uganda 
Railway shows that the expenditure on the undertaking 


up to March 31st last amounted to £4,196,149, against | 
which has to be set receipts amounting to £89,197,000, | 


leaving the capital outlay at £4,106,232, 
£4,060,000 had been borrowed up to date, mainly by the 
creation of annuities, all of which expire in November, 
1925. The gross expenditure during the year 1900-1 
was £1,111,440. It will be remembered that the railway 
was originally estimated to cost £1,800,000, and 
in the Uganda Railway Act, 1896, the estimate was 
increased to £4,930,000, but it now looks as if even this 
latter total would fall short of the mark. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Benjamin Buck Greene, late of 23 Kensington Palace 
gardens 


£ 
441,860 
234,008 


= 
° 
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0,000 | Mr Richard Ovey, J.P., D.L., late of Badgemore, Henley- 


CTRL aoc eucacieanmccaeacaen shanks cenes 


Mr Alfred Barnes, late of Ashgate Lodge, Chesterfield 
Major Anthony Morris Storer, J.P., late of Purley Park, 

IN Sa baat Ghwednk6eh chiens ibe diab dune 
Colonel Harry Clayton Hague, late of 18 St James's 
| street, Piccadilly étanduarshessnae sabe venwenas eee ° 
| Mr John Dawson, late of 25 Harrington gardens, S.W. .- 
| Lieutenant-General Sir Andrew Clarke, G.C.M.G., C.B., 
| C.LE., late of 31 Portland place, W. 


59,320 


57,856 
44,656 


72 AGA 
z5 
09,727 

eeeeeesereeeeee ° ’ 





Ix view of the public holiday on Thursday, June 26th, 

| and the visit of their Majesties to the City on July 3rd, 

the Court of Directors of the Bank of England will meet 

'on Wednesday, June 25th, and Wednesday, July 2nd, 
respectively, at the usual hour. 


of which | 


229,196 | 
59,932 | 


| 





. Balance to be spent....... ie sila ih la a 28,000,000 
PRINCIPAL SUBHEADS UNDER WHICH THIS Amop I - 
EXPENDED. oe 
| Pay, &c., of General Staff, and regimental pay f 
and allowances of regular troops, &c.. ed £3,900,000 : 
| Pay of South African local forces .......... 250,000 
Pay of colonial oversea contingents ....... > 700,000 
| Wages of Army Service Corps establishments 
and pay of ex-soldiers attached to units, 
bs aa ese sekRS eeeReR ewe errr re . 900,000 
War gratuities and other gratuities on dis- 
OE |. cchusgss sp hsnusacnne evececece « 3,800,000 
; ——— 8.650.000 
Medical services......... nab aes PA ied ie Kees wea 460.000 
OR ORE Ee aiwieaamn ne 450,000 
Land transport, United Kingdom......... - £210,000 
os COLOUNIOS. oi veces ees - 2,120,000 
| Bee SERMEPOES oo cc cdcccescsccccesence eeese 4,300,000 
PONE Suan acc on euhe ake aban e . 950,000 
7,580,000 
Less appropriations-in-aid .......e.eee-2 1,080,000 
—~ 6,500,000 
Provisions, &c. ..... Caen kiana ease’ ee 4,600,000 
| Forage, TB. cmos rccerssvsveve eeeeveseseses - 1,725,000 
Other Supply services, &c. ...2.0.50-. esses 875,000 
——— 7,200,000 
Clothing services ..... errr rT ee ‘a ere eee - 1,750,000 
Warlike and other stores .......... pie sae laiaeie ®Auaie San 2,100,000 
Works, Pk i Gbdiin Bach alte ce ee Gee he oe 6088060006600 08 450,000 
Miscellaneous effective services ........sececeeees base 30,000 
Ee RR EES RS Oe en ed ae ee 45.000 
| Gratuities to officers, &c. .. 2... cece weer e-- £900,000 
| Other non-effective charges, officers ....... . 50,000 
————s 330,000 | 
Non-effective charges, men ...cccccccccccece cies . 35,000 | 
| TOA scrcarece-esdvens Ce ccovccescrsceseres « 28,000,000 | 


At a board meeting of the Consolidated Goldfields of | 


| South Africa, Limited, held on June 12, 1902, Colonel 
| Edward Frewen and Mr Henry William Henderson 
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Dunsmore were elected directors of the company in the 
places of the late Rigbt Honourable Cecil J. Rhodes and 
the late Mr Thomas Rudd. 


| Tue Commissioners of Inland Revenue have entered 


nto an agreement with the Croydon Corporation for 
| the composition of the stamp duties payable on transfers 


a a cere ne ees 


‘of a further issue of £380,000 Croydon Corporation 
| Three per Cent. Redeemable stock. 

Iris announced that Mr Augustus Sillem has resigned 
| his seat on the board of the National Discount Com- 
1 pany, Limited, in consequence of advancing years, and 
that Mr Sigismund Ferdinand Mendl has been elected a 
director. 











FRANCE. 
(FROM GUR OWN CORRESPONDENT.) 
Paris, June 12. 
| The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are a3 


| 
Foreign Correspondence, 
| 


DEBTOR. 


June ~ 1902, June 5, 1902. June 13, 1901 
” f c f c 
| Capital of the Bank......+. 182,500,000 0 ,. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


\| TBST) wccccccccscoce--- 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
{| Reserve of the Bank and 

i ite branches.........+.- - 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
|| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
|| Special Reserve .......-e0e- 8,407,444 16 .. 840744416 .. 8,407,444 16 


|| Notes in circulation........4,083,616,125 9 ..4,138,053,600 O ..3,985,106,749 0 
Interest on securities trans- 





| 
i ferred or deposited .... 19,212,727 30 .. 22,656,972 36 .. 18,676,067 ll 
{| Bank notes to order, re- i 
i} ceipts payable at sight... 9,065,704 98 .. 9,232,293 54 .. 10,040,351 4 
'| Treasury account current 
|| oreditor .... .eseeceeee 167,300,815 95 4. 136,494,750 41 .. 153,858,458 11 
|; Current accounts, Paris.... 395,946464 98 .. 414,941,441 38 ., 508,431,785 22 
i! Do branch banks ...... 71,695,930 0 «2 70,310,580 0 .. 1238 C 
|| Dividends payable ....... e 1,520,193 75 4. 1,386,422 75 .. 1,505,740 7 
| Discounts and sundry inte- 
| FOBLE cessecsccccccs eese 10,562,970 40 .. 10,006,609 14 .. 12,415,464 80 
Rediscounted the last six 

| MONS ...cceseccceeree 1,523,936 O 4. 1,523,936 0 .. 1,724,631 38 
|| Sundries ......sceececceeee 50,870,255 14 4. 47,474,355 90 4. 51,747,780 25 
\| . : : 
| Total ...0000000000+5;059,928,681 34 ¢5,077,101,269 32 ..5,042,422,765 91 
; 
i] CREDITOR. 
i 
}| Cash in hand and in branch t 8 f c f e 
1] banks siete ated aiedkie inca aenel 3,686,700,461 85 ..3,691,654,007 25 ..3,584,472.365 88 
i| uetereial = sree +. 24,136 62 oe 30,804 55 .. 20,285 55 
| ercia!l bills discounte 
1 : : — ee ra ers = r 4 
| in Paris not yet due ....° 128,365,415 98 .. 152,753,303 50 .. 147,188,131 47 
|| Treasury billa ...........066 7,863 54 .. ‘a ee 6,506 79 

Commercial bills, branch 

a banks .......... sae 282,364,528 O .. 250,761,757 O .. 348,999,554 0 

— on deposits of 

WHON .ecccccccccesese 4,871,000 0 .. 5,605,000 0 . 
Doin brinch banks...... 293,100 0 :. 314,100 0 .. 
I Dope public securities .. 174,415,745 eo 171,998,851 a=" 
1 © by branch banks..... « 271,551,482 O .. 275,674,782 0 ..: 





1] Advan: € to the State (Con- 
i ventions, June 9, 1&57: 
I} qortt@ March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
| SOvernment stock reserve.. 12,980,750 14 .. 12,980,750 14 
|| p20 disposable .. eeecees eee 99,621,876 56 oe 99,621,376 56 .. 99,627,289 23 
| &entes Immobilisées (La 
8 of June 9, 1857) ......++ 100,000,000  .. 100,000,000 0 .. 100,000,000 9 

Otel and furniture of the 

bank and landed pro- 

perty branches cece 
| =Xpenses of management... 5,868,397 27 
| Employ of the special re- 


5 79 5 79%.990 
én o,857,795 5 ee 5,773,990 


I) Gun nrVe tereteeceercereees 8,407,444 16 2. 8,407,444 16 .. 8,407,944 16 


| GBGTICS oe. eeeccececseecee 55,697,040 61 we 96,672,849 15 4. 42,198,354 71 


| Total 0 eccceeeesees5,030,920,001 34 ..5,077,101,269 32 ..5,042,422,765 91 
1} BANK OF FRANCE RATES, % 


RNGOR occ scierouesuuacsaie Gel stiatasaeseseaenseden 3 
Advances on bullion .......6. Poccecesecccesccececoce 1 
| Advances on public securities ....cesssescceceserees 33 


| 
week, exhibits the following changes :— 

| INCREASE. France. 
l 


TYOMUTY ACCOUNE ...cccccesscccrcceserececeeees 50,806,065 
DISCOUNTS ceccccccccccccccccccceseccccccvocscees 7,425,755 


DECREASE. seme. 


CUCMIAMOR covcccccccesccssrccescscsesosocsscosn SAMASTS 


Private GAD0GI scccenseceses 17,611,377 
AS 





case 4,763,546 


a ee ee 
ti 
i| 


| 


Wi 





ee 12,980,750 14 | 


ee « 24,778,433 9 oe 24,777,971 59 .. 23,593,601 16 


The above return, compared with that for the preceding 


Private discount is again easy at 12; the London 
| xchange firm at 25f 224c¢ to 23c. No gold movement 
| With foreign countries is reported. The Bank continues 
| to let out gold for the circulation, and has lost £185,920 


eee eeeeeeeeeeeeeeeeeeeeeeeoeeOeeeeeeeeeeeeeSS8OOQOaO 
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on the week. The cash to-day and last week was made 


up as under :— 





~ - ne 12,—--__ 
Francs £ 

Gold .. 2,566,075,.973 =102.64 

Silver .. 1,120,624,.488 44,8249 





a 


3,686,700,461 = 147,468,017 .. 3,691,664,007 = 147,656,560 
The following were to-day’s closing prices and the 


variations on the week :— 
Par. 
Three per Cents....... 100. 
Redeemable Threes .. 100. 
Three-and-Halfs eececce 100 
vo ae ion ns 
Austrian Gold 4%.... 100. 
Turkish Fi urS.... Seeee 100 
Egyptian Unified .... 100. 
Bank of France Shares 1,000 
| Banque de Paris 50( 
| Comptoir d'Escompte 500 
Crédit Lyonnais...... 500. 
Crédit Foncier........ 500. 


f 
- 101 
- 10 


- 102 
« 3S’ 
~ OS 
° 26 


+ ae 


« Shoe 
na? 
svt 
- 589 
« be 

Poy 
. {OL 


Paris Gas Shares .... 250 .. 1787 
Suez Canal 500 .. 4,055 
Northern Railway 500 .. 1,967 





| Orleans Railway 500 
Eastern Railway 506 
Lyons Railway ...... 500. 
Southern Railway . 
South of Austria Rail 500. 
Rio Tintos Ord. .... 


lf 53; Spanisl 


2 
l~ QUAF 
is 314! 


per Cent. Bonds 314f, — 2f; 
- 224¢; Russ 
Fours 103f 95: 
Meridional of Italy Rails 654f, + 10f; No 
Shares, 186f, — 5f; Bonds 310 
Shares 277f, + 5f; Bonds, 363 
Shares 129f 50c, + 8£50c; Cape Copper 941 
De Beers 573f 502, + 50¢; Chartered Comps 


) 


627f, + 3£; Geldenhuis 183f 50c, — 50c; 

Deep 297f, 2f; Transvaal Land 150 
Buffelsdoorn 33f 75c, — 2f 25¢; Randfontein Estates 
95f, 50¢; Robinson Mines 285f 50c, 

65f, — 50c; Simmer and Jack 56f, —50c 

-roprietary 247f, — 50c; Darban Roodepoort 102f, + 


9f; Rand Mines 318f, — 50c: 


Village Main R 
126f 50e; Rob 


T 


. } on Mee } ate Be alae - 
| the year 1832. Like the Paris Mint, tnat estadlishment 
~ 


work for other 


500 . 


cae ces 


inson Bank 137f, 

A report issued by the Monetary Commission in 
Belgium contains a return of the work of the Brussels 
Mint in 1901, with a summary of the operations since 


- 1,008 


. 1,560 


ee 


- 1,510 


. 1,292 
é 


id) OE a agen : 

The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 72f 35c, 
Iixterior SOf 70s, 


’ 
75¢c ; Consolidated Goldfields 238f 50¢, — 
‘ 


|is frequently charged with 


| countries, and, during the period 1532 to 1901, struck 
531,937,296 pieces of money, of a nominal value of 
Peru, Lgypt, 
5 
4 


19 AGO 


; , Fo Ore O AT? 
| 311,561,896 (£12,462,4; 


| the quantity of gold coin circulating in Belgium is un- | 
st twenty years the circulation | 


known, but during the 1: 


-—JU 


Francs. 





ood 


3,038 .. 2,570,723,974 102,82 
4,979 .. 1,120,990,033 = 44,837, 





4 
bh 


f 
i. a 
ae 
~- 102 
ee 105 


no (ncn w Wn 
v 


oO 
oooOgooocoouoeo°ocoe NOOMNOW 
-J 
oO 


- 1,152 


2, + 1£30c; Ottoman Bank 565f, — 5f; 


e OF QF 
awe, rae ot 


Lancaster S2f 75c, + 75c; 
sef 240f 50c, + 1£50c; May Consolidated 


. OF 


coinage 


6), for Brazil, 
Portugal, and other States. 


| has gone on diminishing, an 


Ai 
BD? 


The gold payments into the National Bank in 1901 
4 OOOf (£906,960), while those 
| in silver reached a sum of 404,981,000f (£16,199,240). 
It is estimated by the Commission that the legal tender | 
Belgian 5f pieces in existence amount to 379,500,000£ 
| (£15,180,000), while the sum circulating in the country 
|is appreciably below 200,000,000f (£8,000,000). The 


O9 


amounted to only 22,67 


The report 


d is now 


| unfavourable exchange with France h 
years past been a cause 


| coin to that country. 


The National Bank, which is 


of the ex 





June 5. 


— 124c; Cuban Six 
Portuguese Threes 29f 874e, 
ssian Old Threes 86f 75e, — 1f 25c; Chinese 


Mf, + 3f 15c; 
i 


—lf: Oceana 


a 





c f 

874 — O 2 

80 + O1 

873 — 03 

45 + 0 

255 + 0] 

50 + 0 
sO § 


[++]; 
oQoocecocoo eoouuvonononwa 


i 
’ 


ooeecaoooonocoeoo°orcoe 


oo°e 


“JW 





rth of Spain 


my 


Qf: Ferreir: 
Geldenhu 


ul 


e RY ‘2 
i 50e, Las 


- East Rand 


remarks tl 
un- 


unimportant. 


1s for some 
portation of 


; ; ; ; ana Sta annie 
| bound to pay in coin, is compelled to renew its stock 


2 


: | from Paris. It obtained in 1898 38 millions 


(£1,520,000), 


| in 1899 60 millions (£2,400,000), in 1900 35} millions 
(£1,420,000), but 144 millions 
and at the end of that year the cash reserve, amounting 
(£840,000), was 


to about 21 millions 


(£580,000) 


only in 1901 ; 


7 millions 


are more and more taking the place of coin in the circula- 


} 
| (£280,000) more than at the end of 1900. Bank notes 
| 








eC AACE AC CLT 


at | 





ances — — 





ae 


2 
i 
sageespmy oe oe 


Fig de ES 
- 


a. 


jets Wace ats 
xs abide pas RC 


ree Aa kee. 
Sep SA Pen PERE AY a og ae te CLE itnignc 8 


2G. ie PaaS 
OES Lis ah 





wip ita pa 8 


J Fallin abies ES ola tn gato ne al 


i 





7 
, 
as 
iG 


RT ar 


Pras 





2c: SATB ca. 


one 


eet ae " 5 
me , ap Dee 
Seen nearer eeneen nee eS e Te Pate Ns 
. A eae E ps Bari 
oe aia » > me gee me ae A ma 7 i 


at 


a Rhea ke EM ateine is aek. 


AE Paes Ce aE 


en 


oe Hen ren 


reer sstacctacae haart 


(Fg. sen one te pli A ARTE 


neers soya RAR os saa 


Sees 


nT 


a ______ees 


934 


tion. In 1880 the average note circulation | 
| National Bank was 313 millions (£12,520,000) ; 
| 576 millions (£23,040,000); and in 1901, 

The issue of 208 notes 
(£594,429) in 1880 to 


£23,960,000). 
14,860,720f 
(£3,501,406) in 1900, and ( 
1901. The only year in which gold 
| Belgium since 1878 was in 1882, 


598,642,745f (£23,945,709). 
| during the last five years 

(£160,000), in pieces of 50c, she & 
obtained by the recasting of legal tender 5f pieces. 








| 1901 was 560,342,747f (£22,413,709). 


(£448,018) has been coined. Copper is, 
employed for the small pieces of 1c and 2c. 





charged with acting as agents for pawnbrokers in 


THE ECONOMIST. 


of the 
1900, 
599 millions 
rose from 
87,535,160f 
93,003,000 (£3,720,120) in 
was coined in 
when a sum of 
| 10,446, 200t (£417,848) was struck in pieces of 90f. No 
pieces of 10f have been coined since 1850, when the 
coinage of 25f pieces also ceased. The total sum of 
gold issued from Belgian mints from 1832 to 1901 was 
The only silver coinage 
was a sum of 4,000,000 
a part of the metal being | 1 to 1 
The | commercial evolution is always to consist of a series of 
total silver coinage in Belgian money between 1832 and alternating periods of over-trading, over-expansion of 
Since 1861 nickel | credits, 
| has been substituted for copper in the token money of | liquidation, and an era of recuperation. 
pieces of 5c and 10c, of which a total sum of 11,200,4608 | | | that g 
however, still judgment and management, moderation and discrimina. 
The royalty | tion in extending business, might be used, instead of 
| on the gold and silver coinage produced only 645f in 1901. 
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the approach of each the prophets regular] ‘ 

the ag-tileeed reaction and depression.” thee’ 

however, the market is ranging a little higher than ; i 
| prior to the Harriman-Morgan controversy of little pars 
'a year ago. A steel strike, a copper collapse, th 
| assassination of a President, the failure of a maize om 
and now a monster coal strike, each and all fail to a, 
' more than call a halt in speculation. This strikes some 
| as remarkable, in that it violates precedent. They point 
out that we have enjoyed five long years of prosperity 
| something in excess of all precediag records. Accordins 
to all that has gone before, we should, at least, they 
claim, be witnessing a downward tendency of pricas ang 
a falling off in demand for produce and industrial pro. 
ducts. They seem to presume that our financial ang 


credits, and of reaction or panic, with accompanying 


It seems never to have occurred to some that good 


'a series of plunges, with the inevitable consequences, 


‘the present strong undercurrent to the tide of trade is, 


London to lend money on jewellery and other valuables | of necessity, based exclusively on the soundest of business 


to the detriment of the Monts de Piété in Paris and | conditions. 


But it is fair to conclude, from the extra- 


throughout France, which have an exclusive right to | ordinary exhibition of staying power, that nothing like 


make advances on pledges. The 
charged the accused with usury, although one of the 


indictments against them was that they lent money at a 


lower rate of interest, and offered other advantages to 
the detriment of the French Monts de Picté, the busi- 
ness of which had suffered a considerable diminution. 





One of the parties, who did not appear to answer the 
charge, was condemned to two years’ imprisonment, a 


fine of 5,000f, and payment of 60,000f damages; two to 


| three months’ imprisonment and 10,000f fine ; and four 
| to fines of 30,000. 

Reports on the appearance of the crops at the date of 
May 15th are generally favourable. The index numbers 
employed in the returns are from 50 to 100, represent- 
ing very bad and very good. Of the 87 departments in 
which winter wheat is grown 59 are given at 80 and 
above ; spring wheat, of 48 producing it 35 are noted 80 
and above; 70 of a total of 86 report 80 to 100 for rye. 
Winter barley is returned by 38 of 58 departments as 80 
or above ; 42 give 64 for winter oats; and 52 quote 80 
| for spring oats. The green crops are also well reported 
| of, but the majority of the departmentsin which potatoes 

are grown report expected crops below the average. 

The variations in the rates of interest on Treasury Bills 
| have been unusually frequent during the last two years. 
|| They were modified only twice in 1899, and once in 1900. 
1 In 1901, they were changed nine times, and already 


{ 





| year. Those fluctuations contrast with the stability of 
| the Bank of France rates of discounts and advances, 
| Which have remained unchanged for two years. 

| Indirect taxes in France in May left a deficit of 
| 17,494,700f (£699,788) on the estimate, and one of 
1,424,800 (£56,992) on the same month of 1901. 


{ 
| 
j 
i 


| 

la : 2 

| five months of the year show a loss of 25,905,600 
| (£1,036,224) on the estimates, and 29,398 400f 
peggy on the corresponding five months last 
| year. The loss of revenue was principally in customs 
| and excise duties. 

i 
| 
} 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 2. 


| Seems to have been to bring about a period of extreme 
| dulness. What there is left to be brought forward 
j| Which, in the ordinary course, ought to depress the 

_ prices of speculative and investment securities, would be 
| hard to say. Since the Northern Pacific panic of May. 
i] last year, almost every conceivable bear influsnce seems 
{| to have attacked the market without doing more than 
| “emporarily checking the upward price movement. At 
‘ 
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Heavy sentences have been passed on seven persons | This suggestion is not made to lead to the inference that 
indictment also 


| have been altered seven times to date in the present | 


The | 


The only effect of the coal strike on the stock market | 


| the business acumen and discretion now exercised has 
| ever been employed before over so long a period. 
| The country has shown that it can withstand the 
| effects of one serious loss in the maize crop, It is 
| doubtful whether it could hold out against a similar 
| infliction twice in succession. This means that a great 
| deal depends on our producing full average maize, 
| wheat, and cotton crops this year. So far the out- 
look is favourable. But the maize crop is never assured 
prior toSeptember. We are going to be a heavy debtor 
abroad during the next few months, not only ‘or 
| merchandise imported. But for money borrowed by 
| syndicates and others to float the various enterprises, 
| of which the great shipping combine is one of the latest 
| illustrations. 
| In the industrial world, to judge from the demand for 
| iron and steel and their products, which have absorbed 
furnace, mill, and factory capacity well into 1903, 
another year of marked prosperity is assured. It only 
remains for the agricultural outlook to continue bright. 
| As for the prices of securities, those in the railway 
world particularly, they are none too high when earnings 
| are considered, for earnings n-ake values, of which prices 
are the translation. 
| Just how long the existing weight of speculative 
| demand is likely to press heavily depends upon the coal 
| miners and operators, for the strike is now on in earnest. 
| The public is out of the stock market. Hence the 
lack of buoyancy and shrinkage in volume. But prices 
|remain firm. Holders do not want to sell. They see 
the records of enormous industrial undertakings and 
orders for material, they read the reports of swelling rail- 
road earnings, they hear the favourable crop returns, 
and they wait. 
| Itis expected that the so-called steel rail pool will 
_ within the next few days fix the price of rails for next 
year. There is little prospect that the price will be 
changed, although the present price of pig-iron and 
billets would indicate a higher price for rails. The con- 
_servative policy of the United States Steel Corporation 
is nee. however, to maintain the present prices for 
rails. 

The lowest price at which pig-iron sales are reported 
is 520.50 per ton at the furnaces in the Valley, fully 54 
per ton above the price at which the Steel Corporation 
made its last purchase. 

When the United States Steel Corporation bought 
two or three hundred thousand tons of pig at $16.50 
two months ago, it was supposed that it had steadied 
the pig-iron market for the next twelve months. The 
| Price was the highest that had then been paid this year, 
the purchase was the largest that had ever been made, 
and deliveries would continue from next October to 
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March. But the iron market is evidently too large now 
for the control of even the Steel Trust, which last week 
bought 100,000 tons at prcbably $20. This is an ad- 
vance of $3.50 over the price previously paid, and 
it makes a million and a half tons that the. Steel 
Corporation has bought of outside furnaces in the 
last six or eight months. The furnace men may 
well rejoice over a situation that the most cptimistic 
would hardly have dared to predict. When this trans- 
action is completed, the furnaces will have sold all 
their surplus up to April, 1903, and at prices which 
afford a good profit. Meanwhile the Steel Corporation 
is pushing forward work on its new furnaces as fast as 
possible, and hopes, when they are in blast, to be 
independent of outside furnaces. 


been signalised by the appearance of some important 
inquiries for pig-iron and other products for the first half 
of 1903. 


beginning in July, have since then been almost equally 
active buyers in other lines of metal needs for the 
coming year, and they may now be said to have covered 
most of their wants during that extended period. The 
effect of this is shown in the condition of the mills pro- 
ducing merchant steel. Some of the largest have 


ever, been equalled heretofore in that line. 

The evolution in the railroad world during a year or 
two past has suggested an inquiry as to whether the 
consolidation of railroads is overdone; what the end 
of it all may be, and whether it means a gradual 
formation of a single system, or a return to a receiver- 
ship period such as that of a few years ago. 
President F. D. Underwood, of the Erie Railroad, 
does not think the consolidation of railroads is being 
carried too far, but entertains the opposite opinion with 
respect to new construction. In his judgment this does 
not mean the ultimate establishment of a single system, 
but a division into four groups of systems, one in the 
North-West, « second in the South-West, a third in the 
North-East, and a fourth in the South-East, the second 
having direct connection with the Gulf ports, and the 
last with southern ports. 
said to believe, would be likely to put over-capitalised 
roads into the hands of the Courts. 
Mr Underwood, the days of pools, but not of combina- 
tion, are ended. There have been improperly formed 
groups of roads, but when the formation, now in progress, 
| of others to take their places has been completed, each 
| ofthe four groups referred to will have a single ownership, 

and the effect will be salutary. Commissions are not 














| which is assured through combinations, and legislators 





| 
— men are ignorant of the railroad business. 

| An easy money market, favourable crop prospscts and 
| peace in Africa, and renewed confidence abroad, are the 
factors which outweigh the disturbing elements of labour 
conflicts here. 

| Despite the short maize crop last year, the large yield 
|| of wheat and high prices for both resulted in the greatest 
Value for the two crops ever recorded, which means that 
(the agricultural sections are prosperous, and other 
|| Ndustries must share their good fortune by increased 
} sales of products. Collections are prompt as a rule, 
} and payments through the principal clearing-houses are 
Well maintained. 

|| Returns as to transportation show that losses in grain 
movements are being more than made up elsewhere, 
|Tailway earnings thus far reported for May showing a 


| on 6°5 per cent. over last year, and 19 per cent. over 
| . 
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I (FROM OUR OWN CORRESPONDENT.) 
| BERLIN, June 12. 
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practically disposed of their entire output for the next | ternal tax, allotting to each factory its quota of this 


thirteen months, a volume of business that has rarely, if | total, and levying an extra tax upon the amount pro- 
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The work in the western iron and steel markets has | 


Another significant featureis that implement makers, | 
who in March bought their bar requirements for the year | 
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for the Government than anybody thought possible a 
| week ago. The Reichstag adopted the Convention by a 
| two-thirds’ majority. The opponents of the Convention 
attempted many plans either for preventing its adoption, 

or for having it adopted under conditions incompatible 

with terms of the agreement at Brussels, Yesterday, 
| just before the final vote was taken, the Agrarians made 
| a last effort to save something for themselves by offering 
| an amendment requiring the Government to denounce 
| the treaty after the lapse of five years, in case the 

Reichstag should not give its consent forits prolongation. 
|The Chancellor, Count von Biilow, energetically op- 
posed this amendment, and declared that the Govern- 
_ment would not accept it; whereupon it was withdrawn. 
_ The efforts of the Agrarian element to compel the 
Government to consent to changes in the domestic 
_ sugar legislation in order to get the Convention adopted 
| Were partly successful. The reduction of the internal 
tax on sugar to 123 the metric cwi till September 1, 
1905, and to 10s thereafter was defeated, and a com- 
promise of 143 was agreed upon instead of the 163 tax 
| proposed by the Government. The decision of the 
| committee, as mentioned in this correspondence last 

week, to continue the so-called contingent system was 
| rejected by a large majority. The plan meant that the 
|Government should fix the amount of sugar which 
/might be produced in Germany ai the general in- 


| duced over and above this quota. This system is already 
in operation here in the case of sugar and alcohol. It 


| 


| was shown in the Reichstag on Tuesday, that the contin- 
gent system has lost its raison d'étre with the adoption 


of the Brussels agreement, and that it could now only 
prevent the erection of new factories and the develop- 
ment of existing ones. Notwithstanding the fact that a 
powerful section of the Reichstag threatened to vote 


| against the Convention unless the contingent system 
| were acopted, and, notwithstanding the Government's 
evident timidity in opposing the latter, the allotment 
‘ plan was voted down emphatically. 


Another measure coupled with the Convention was 


_the Bill for restricting the manufacture and sale of 
saccharine ; and in this case the sugarinterests succeeded 


A business depression, he is | 
_ment of the world. 
In the opinion of | 


in having such a drastic measure adopted as perhaps 
could not have been passed in any other great Parlia- 
In the interests of sugar, the manu- 
facture of saccharine was wholly prohibited, except as 


the Bundesrath might give concessions toa few factories 


_ times their average earnings, are to be paid them. 


|many to 
desirable, as they cannot affect the stability of rates, | 


| should not make laws that seek to aid railroads because | 


to make it for medicinal purposes. Existing factories 
are to be closed, and damages, amounting to six 
It is 
characteristic of the willingness of legislators in Ger- 
clothe the Government with autocratic 
powers, as against the business interests of individual 
citizens, that this sweeping law met with but slight 
opposition. The Government, apparently, does not like 
the measure, but is willing to accept it in return for the 


adoption of the Brussels Convention. 


Notwithstanding the efforts of the sugar factories to 


defeat the Convention, it is believed unanimously by 
‘impartial authorities that the German sugar industry 


| 


ention ended yesterday with a much greater victory | marked tendencies, either 


will now be upon a sounder basis than under the bounty 
system. It is a significant fact that some of the men in 
the Reichstag who have been most directly responsible 
for the unwise experiments in sugar legislation of recent 
years voted for the Convention, and even some members 
who are noted for their agrarian leanings were also 
among its supporters. 

The effect of the adoption of the Convention upon the 
German sugar market is expected to be beneficial. 
Already, yesterday the Hamburg market was stronger, 
and the adoption of the Convention was mentioned as 
one reason for this; otherwise the market has been 
quite inactive for some days. Although refiners have 
not shown much inclination to buy raw sugar, the latter 
has slightly risen. Refined sugar is extremely dull. 
Retail dealers expect lower prices, and are naturally little 


inclined to buy at present prices. 
The struggle in the Reichstag over the Brussels Con- | 


The bourse continues rather stagnant and without 
upward or downward. 
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market, andthe stockholders’ meeting on Monday brought 


able view of the increase of the gold tax in the Trans- 
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Speculators are watching the London and a 
markets closely, without being able to decide what con- 
clusions to draw from their reports. While values — 
generally been pretty well maintained for a week, the 
volume of businees has not been great. Some specialties, 
however, have shown greater activity. 





in part to large orders for Paris account, and partly to 
rumours about impending fusions of coal companies. 
Iron shares, too, have shcwn more strength. It has been 
accepted as a ground for confidence that the dividend of 
7 per cent., against 14 per cent. last and 
the final settlement of the financial 
of the Dortmund Union Company has also exerted 
a good influence. The 


year ; 


company have long been a cause of apprehension in the | 


out little that was calculated to reassure speculators in 
iron shares, beyond the mere fact that the company has 
apparently been again placed upon a better basis. While 
two-thirds of the old capital was written off as lost, an 


issue of new capital to the extent of £540,000 vee | the affairs of the Manchester Ship Canal” is not one 
and it was stated by the directors that the earnings Ir ) which can be properly drawn, as in your market price 
operations for the current year have thus far amounte 


to only £50,000, whereas the demands for interest on the 
company’s obligations reach £119,000. 


The bourse yesterday was disposed to take a favour- | 


vaal, believing that it will be more than counterbalanced 
by savings on dynamite and other supplies ; and the rise 
in the shares of the Nobel Dynamite Trust was one of 


the features of the market yesterday. German specu- 


Yesterday there | 
was rather heavy buying of coal shares, which was due | 
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ae Litt 


| 


lators have sold Kaffir shares in large amounts at | 


London, and are now watching for the turn in the tide 
before buying again. The tendency here seems to be to 
exercise considerable discrimination in selecting shares 


investment, Ger ers being ge y more | . i 1 
for investment, German buyers being generally more! 540404 by our correspondent.—Ep. Ecox.] 


|| disposed to invest for long periods than to aim at | 
quick and small profits through sudden spurts of the | 
market. | 
The condition of the German iron trade is admitted 

| 


to be more confusing than some weeks ago, and some 
people in the trade say business is rather worse than 
better. It is asserted that buyers show less willingness 
to take goods already ordered, and the disposition to 
place new orders has grown less. Orders from the 
United States for pig-iron are declining, owing to the 
coal strike there. A recent order for 6,000 tons of 
spiegeleisen for the States is admitted to have been filled 
at a profit of only one shilling the ton; while negotia- 
tions for 20,000 tons more are delayed by a demand for 
better prices. The trade in old iron ia quite limited, 
and prices are barely maintained. The prices for 
half-rolled material have recently fallen, owing to the 
weaker demand for export. Manufacturers of girders are 
eagerly looking for export orders, and are willing to 
| make price concessions. The mills rolling heavy plates 
still depend chief 


hiefly upon the foreign market and 


domestic shipyards forsales. Manufacturers consuming 
sheet-Iron complain of slow sales and low prices, especi- 
| ally for export. The demand for sheets is declining. 


| 
rr . . . 
_ The oon market continues slowly to improve. Work 
is somewhat more active at the mines, and the restric- 
| tion of production, which was 22°35 per cent. below the 
| 


a nts in April, was reduced to 18:17 per cent. in 
ay. 


7 


In coke there is great stagration of business 
n furnace qualities, with a very slight improvement in 
oundry coke. The syndicate has contracted to sell large 
quantities abroad, chiefly in Belgium, at losing prices. 

Cotton manufacturers representing 12,500,006 spindles 
|} and 30,000 looms met last week at Frankfort, and 
| Appointed a committee for the purpose of organising a 
| central selling agency for the entire industry. . 7 
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: 'the price of Manchester Corporation 1891 Redeem 
the Great Laura Works has been estimated at about | abl 


¢ this | the yield £3 per cent., and not £3 4s. 
financial troubles o 'S | the difference in the prices between the end of May, 


1899, and the end of May, 1902, to — 6% (instead of | 


[June 14, 1909 
Correspondence. 


MANCHESTER CORPORATION SsTocK. 
T0 THE EDITOR OF THE ECONOmiIsT. 


Sir,—The Economist is usually so accurate, that any 
statement appearing in its columns on financial matters 
is widely accepted without question. You will therefore 
I am sure, pardon my pointing out that in your issue of 
last Saturday, you inadvertently state on page 886 that 





8 


stock at theend of May, 1902, was 931, whereas, it | 


mb b 
difficulties | appears Oy 


the ‘‘Investor’s Monthly Manual” of 
May 31st, published by you, that the price was 100, and 


This reduceg 


— 134) and the yield to + 4s 6d (instead of + Ss 64), 


The statement on page 887 that ‘ the heaviest fall | 
has been in Manchester stock” is consequently incorreet, | 
and the inference that the price has been affected “ by | 


the extent to which the Corporation is committed in 


list on page 916 the price of the Manchester 3 per cent. 
stock of 1891 stands as high as the price of any other 
municipal 3 per cent. stock outside the metropolis. 

I shall be obliged by your insertion of this letter, or 
an explanatory paragraph in your next issue, in order 
that your readers may not rest under such a serious 
misapprehension as to the position of Manchester stock 
in the market.— Yours obediently, 

Epwarp TuHackray, Treasurer, 

Treasurer’s Office, Town Hall, Manchester, 

June 10th, 1902. 


We regret the clerical error, and the incorrect | 
figures are as | 


inference based upon it. The correct 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 


shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Nominal Offered to 
Capital, the Public, 
£ £ 


First 
Payment Farther 


x 
Amount previously recorded.. 
Issues of the week— 


Willans and Robinson 4 per 


« 101,€48,537 





cent. Deb. Stock............ 240,000 .. 135,000 .. 13,500 ., 121,500 
London and Thames Haven Oil we —— 
I Se a 55,000 S500 .. 6,875 .. 5,469 
Blackpool and Garstang Light ra 
RN MIU i ccichcne nad 180,000 180,000 .. 18,000 .. 162,000 
Cape of Good Hope Cons. 3 per 
"pink. on 296 : © Pi" 3,061,600 2,939,136 153,080 ..2,786,056 


Havana Electric Railway 5 ‘ 





Gold Bonds, at 98 “1,510,312 .. 1,510,312 .. 187,500 ..1,322,812 
Plymouth Corporation 3% Stk., os a til 

DE MPOD sins vaunccdece us tsa xs eee 217,125 .. 11,250 .. Mo,blo 
Boots Cash Chemists (astern) 

BUEs (ka auhensc ee ano seeks 50,000 50,000 .. 50,000 .. 
Boots Pure Drug Co. £1, at 2ls.. 120,000 126,000 .. 126,009 ape 
Petersfield & Selsey Gas Co. £5 11,660 11,660 2,352 } 328 
Gieneairn Main Reef Gold 2 

Mining. £1, at £2}........ . 50,000 112,500 .. 112,500 
Golden Link Consolidated Gold rs 4.000 

Mines, £10 Deb. Bonds,at £8 90,000 .. 72,000 .. 18,C00 JW 
Henderson's Transvaal Estates, ; 

£1, at Volna Ga ceuun sku 157,103 314,295 314,205 , 
Newcastle-upon-Tyne and Gates 

he 34 % Deb. Stock, 98 500 
- nt Bi00 wie, ..i-ccvers 30,000 30,C09 .. 1,90 — 
Newport (Mon.) Corpooration 2 

5% Red. Stock, at £95...... 300,090 285,000 15000 .. 270,000 








. 1,029,743 ..5,008,19 


- ad os : ( he 
Total offered for subscription to date | Tota: offered for supscription for the 


in— whole year— - 
SE ee ee £107,086,476 | 190]... cceccseceeerees £ 159.358.498 
IDO] ....ssccvccccoeccers 115,675,449 | 1900... ee eeeeeeeeenereee 165,4300 
MR son ka cdawcniesearee 77,013,062 | 1899 ........eeeeeeeereee 135,169,728 
REGS ven isc cana 79,912,789 | 1898 ..ccrccccccocecsceee 150,173,568 
MEE tn tewencastiedsnde’s 80,428,420 SE can cptnanncdnues 157,299; 


Partly subscribed abroad. 





NEW OAPITAL ISSUES. 


Plymouth Corporation.—An issue of £225,000 9 pe 
cent. stock is offered for subscription by the above corp ration 
at the price of 965 per cent. The stock is redeemable at par 0” 
September 30, 1942; unless previously cancelled by purchas” 
either in the open market or by agreement with the gC 
holders. This latter arrangement can be effected at any ee 
on application tothe Borough Treasurer if the sinking! pete 
particulars 


3 per 


10t already been invested. The prospectus gives 


Thereon, aa | 
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1,000 


8,196 | 
the 


8.498 
9,224 
9,724 || 
3,565 | 
9,000 
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ample. The stock is eligible for trustee investments, and is 
offered at the same price as is quoted for the existing stock, 


June 16th. ° 
Havana Electric Railway Company. Messrs Glyn, 
Mills, Currie, and Co. offer for subscription $7,500,000 5 per 
cent. consolidated mortgage fifty-year gold bonds of the above 
undertaking at the price of £201 7s 6d, or $980 per $1,000 
pond. The prospectus states that the bonds are secured by a 
| mortgage trust deed, dated May 10, 1902, in favour of the 
| Central Trust Company of New York, as trustee for the bond- 
|holders, constituting a first charge on the real and other 


‘the said deed. The proceeds are to be used principally in 
'| redeeming existing bonds and mortgages, and until these are 
| purchased or exchanged, the present issue will not be a first 
charge. 
York and in Montreal. Investors here can know but little of 
ithe prospects of such an undertaking as this, and must. 
‘therefore; rely mainly upon the composition of the board, 
and this, though entirely American and Canadian, is certainly 
astrong one, comprising, among leading representatives of 


cette eater 


Van Horne, chairman of the Canadian Pacific Railway. 
London and Thames Haven Oil Wharves, Limited. 
|—This company was incorporated in May, 1898, and is now 
offering for subscription 55,000 ordinary shares of £1 each at 
par. The prospectus gives figures showing the growth 
\of the business from 1898 to 1901, and that the present 
lissue is to provide additional capital to construct and pay 
for new tanks, and to complete the purchase of 62 acres 
|of additional freehold land, and to enable the company to 
increase its pier accommodation at Thames Haven. 


cient to provide dividends on the ordinary stock, rising from 


| amount required for dividends was not very large. The shares 
look speculative, and owing to the small amount would not be 
a readily marketable security. 

India Rupee Loan.—The Secretary of State for India in 
Council gives notice that the Government of India has issued 
a notification inviting tenders for a loan of one hundred and 


1} 


rat 


t 


been given. 
and at Madras, Bombay, Allahabad, and Lahore until the 
local time corresponding to noon Caleutta time, of July 9th 
next. 

Boot’s Cash Chemists 
Boot’s Pure Drugs Company, Limited.—These two 
companies, which are, of course, under the same management, 
oler for subscription 50,000 5 per cent. second cumulative 
prelerence shares at par, and 120,000 7 per cent. preferred 
rdinary shares of £1 each at 21s per share respectively. The 
Statements in the prospectuses show that there is a fair 


dividend on the shares offered. The businesses are 
gressive, and seem likely to remain so as long as they continue 


seem to be a fair speculative investment. 


“ounty Bills at six months were opened on 10th inst. at the 
Sank of England. The applications amounted to £3,556,000, 
| at prices varying from £98 15s to £98 10s. Tenders at 
| £98 13s 6d will receive about 32 per cent. of the amount 
| Spplied for, those above that price being allotted in full. The 
|| Verage rate obtained for the bills is £2 12s 3d. 
| 


|| , Newport (Mon.) Corporatioa.—An issue of £300,000 
i;% per cent. 

tl ne 

i| ¥9 per cent, 


| the Cornorati . AEF PoE 
] - Yorporation, at any time after the expiration of 15 years 


hotice 
| Years, 


The revenue receipts of the Corporation during the 


tending March 25, 1902, amounted to £157,719. The debt, 


Vea 
ia 


; ' 
of the purposes for which the proceeds are required and the 
security offered, which, it is hardly necessary to say, is quite | 


with which it is identical. The list closes on Monday, | 
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a: mar y 
The directors’ report vy ie ies ‘Tha ai a 
ctors report was as follows The directors beg to 
; 


present the following 
capital of the company i 


i 
cent. cumulative prefere 
ordinary shares of 


£1 each. The 


rt to the shareholders: (1) The share 

s £15,000,000, divided into 5,000,000 5% per 
e: shares of £1 each, 5,000,000 preferred 
£1 each, 5,000,000 deferred ordinary shares of 
j 


#1 each, ' number of shares allotted to May 24, 1902. is 
iS ] AY eent enmrilati } . 
| 3,553,538 53 per cent. cumulative preference shares of £1 each, 


i 
| 


properties of the company in the city of Havana, specified in | 


The bonds are to be offered simultaneously in New | 


| large undertakings in Canada and the United States, Sir Wim. C. | 


} 


| able by the company are estimated at £90,000 
The | 
| actual profits are not stated, only that they have been suffi- | 


| 3 per cent. for the first year to 10 per cent. last year. As, | 
however, only £19,500 of ordinary capital was paid up, the 


(Eastern). Limited, and 


t 
| contrary, there has been a satisfactory increase in our business, 


under the yrese ‘ lr, ar I< } , 
e present managen . 3 shares consequently | — : ‘ 1s 
I agement he as ” | additional firms of excellent standing are now desirous of being 


London County Bills.—Tenders for £1,000,000 London | 


| first year will, it is believed, exceed the profits certified in the 


stock is offered for subscription at the price of | 
This stock is redeemable at par, at the option of | 


| pany, or arising out of the report. 


ifty lakhs of rupees (Rs.1,50,00,000), bearing interest at the | 
rate of 54 per cent. per annum, and not liable to be discharged | 
before December 31, 1920, 0n three months’ notice having | 
Tenders will be received in Calcutta until noon, | 


747,700 preferred ordinary shares of £ 
ordinary shares of £1 each. 

preference shares have been al] 
be paid up in cash as 5 
cation, 2s 


each, 747,668 deferred 
(2) Of the shares allotted, 5,000,000 
tted on the footing that they are to 
tated in the prospectus—namely, on appli- 
per share; on allotment, 83 per share; on April 15, 

} 


1902, 10s per share. And 32 preferred ordinary shares o 





were paid for in full on allotment. 3,333,338 preference shares, 
(47,668 preferred ordinary shares, and 747,668 deferred shares have 
een allotted as fully paid in part satisfaction of the purchase 
| Money, as mentioned in the contract dated February 3, 1902. 
| adopting the preliminary agreements of October 3 and 10, 
1901, as referred to in the prospectus. (3) There remain to be 
allotted ar fully paid to those firms and companies whose busi- 
nesses are to be acquired under the said contract and agreements, 
but the transfer of which has not yet been completed, 1,166,662 5 
per cent. cumulative preference shares £1 each, 3,511,381 pre 
ferred ordinary shares of £1 each, rdinary 


and 3,511,381 deferred « 
shares of £Lleach. (4) Sin { the prospectus an agreemen 
has been entered into,dated April 17 2, between Mard 

and Hall, Limited, and this company, for the purchase 
business, and arrangements are in ‘pr gress for the acq 
of other undertakings. (5) The total amount of cash received 
the company in respect of the said 3,000,000 54 per cent. cumula- 
tive preference shares is £2,959,695. (6) Below will be found an 


7 ° 
a the is 





abstract of the receipts and payments of the company on capital 
account to May 24, 1902. (7) All preliminary expenses, includin 


brokerage in connection with the formation of the cor 
the first issue of capital, excluding stamp duti le | 
the vendors, and are estimated at £60,000. The stamp duties pay- 


a a } : } . 
Gunn) having read the notice con- 


[he secretary (Mr H. W. 
vening the meeting, 

The Chairman said :—Gentlemen,I have not to detain you very 
long this morning. This is a meeting which has been called in 
eccordance with the provisions of the recent Act of Parliament, 
for the purpose of affording to the shareholders an opportunity 
of discussing any matter relating to the formation of the com- 
ersonally, I am glad, as 
chairman, to have the opportunity of meeting our share- 
holders, and of assuring them generally how fully satisfied the 
directors feel as to the present position of the company. You 
own a business—a union of businesses—which have been created 
and built up by their proprietors after a large degree of success, and 
which have been, are, and will continue to be managed by 
practical men of business. The properties have been valued by 
experts of high standing at what I believe is a fair and reason- 
able rate, and I think you may feel every confidence that you 
have full value for vour money. I am glad also to say that the 





| trade output of the firms forming the Imperial Tobacco Company 


has not gone back since the company was formed; but, on the 
and without any attempt at prophesy I see no reason why this 
prosperity should not continue. We are making goods which, as 
the history of the past has shovn, are highly appreciated by the 


| public, and we intend, uader all circumstances, to maintain our 


margin of profit over the amount required to pay the fixed 
pro- | 


r h } ° es ; ’ 
| om the date of the creation thereof by giving three months’ | 
by advertisement, and must be extinguished within 53 | 


165 47¢ } a ; . i 
“1,165,476, of which £171,766 represents advances to be paid 


Atl aberterrga issue of stock. Rateable value is £357,055, 
the population 70,000. The stock is a trustee investment. 


Ths lists close anor hes 
| ~~ 48ts Close on or before Thursday, June 19th. 
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| MEETINGS, &c. 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
The IRELAND), LIMITED. 


| Tobac: ip nce meeting of the shareholders in the Imperial 


| 

} held } 
} Wiis. te lth instant at the Cannon street, Hotel, London, Sir 
a Henry Wills, Bart. (the chairman), presiding. 


——_— 








i 


ompany (of Great Britain and Ireland), Limited, was | 


er rn 


high standard of quality. A transition period naturally involve 
much extra work on the part of all concerned. This has been most 
cheerfully borne, and, notwithstanding this hindrance, we have 
increased our returns, which I think is an encouraging augury for 
the future. Personally, I have great confidence in the value of our 
undertaking, a feeling which is evidently shared by others, as 


included in the Imperial Tobacco Company. The profits of the 
prospectus, and it will be the policy of the board to strengthen the 
company by creating a large reserve fund out of profits rather than 
to pay high dividends. Only by such a method can that financial 
security be preserved, which the directors consider to b2 essential 
for the company’s future prosperity. Now, gentlemen, I propose 
to move :—“ That the future qualifications of a director shall be 
the holding of 10,009 ordinary shares in the Imp2rial Tobacco 
Company.”’ 

Mr G. A. Wills seconded the resolution, which was carried 
unanimously. 

Mr J. Lyons said: Ladies and gentlemen, May I have the privi- 
lege of proposing a vote of thanks tothe chairmaa of the board ? 
Of course, the time hag not arrived yet for us to make any criti- 
cisms, but lam quite sure that you will agree with me that our 
business is in the hands and under the control of gentlemen who 
occupy @ leading position in the commercial world, and that we are 
pretty safein their hands. As far as the competition Isc yncerned, 
I have heard it boasted that the American Trust Tobacco Company 
have said that they, together with the Imp | Tobacco Company, 
control more business in the trade than the rest of the trade cum- 





: : . r rho one 
bined. I may say that it reminds me of a poor farmer, who race 
made it his boast that he and the rich farmer of the village 
possessed between them more cows than all the rest of the 


village put together. When he was a 
that farmer Jenkins had 140 cows a 
that they had 141 cows between them, while the rest of the 
village had only 20 cows. I think most gentlemen present will 
agree with me that the American competition isin the position of 
the poor farmer. As I said, I am not going to detain you for any 


sked to explain, he said 
nd he had one cow, s0 
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THE KE 

lengthened period, but I feel sure that you will _ a 
thinking that we are perfectly safe in the hands of t he ge — 
who control this gigantic business ; and I will ask some 
holder to kindly second the vote of thanks which I move. : ; 

Mr P. Mosditchian seconded the resolution, which was unani- 
mously agreed to. 

The Chairman, es 
much obliged to you for the vote of 1 
the sama of this company ; od you may aon a 
not only I personally, but my colleagues, who are @ prac 3 
acquainted with the working of the business—for we have no = : 
mental directors on the board—will give our best attention, sot » 
your interests may be protected and the prosperity of the company 
extended. 

The proceedings then terminated. 


in acknowledging the vote, said:—I am very 
thanks. I feel a deep interest in 


WILLIAM CORY AND SON, LIMITED. 

The sixth annual general meeting of the shareholders in William 
Cory and Son, Limited, was held on the 10th inst., at the Cannon 
street Hotel, London, Mr C. F. Cory Wright, D.L., J.P. (the chair- 
man), presiding. . : 

The secretary (Mr R.J. Speller), having read the notice con- 
vening the meeting, ; y 

The Chairman said that the tonnage of the company’s business 
had been well maintained during the 12 months under review. The 
question of depreciation had been carefully considered, and liberal 
provision had been made under that head. The board had seized 
every opportunity to get rid of old and obsolete machinery and 
replace it with up-to-date appliances, and, therefore, the assets, so 
far as the plant was concerned, were substantially better to-day 
than at the formation of the company. It was obvious to the 
directors that the trading conditions of the two previous years 
could not go on, and it was for that reason that a bonus was paid 
12 months ago instead of an increased dividend. The success of 
the business depended, inthe main, on the enormous number of 
people who purchased coal wholesale from the company, and 
it was, consequently, the duty of the board toconsider them, to some 
extent, as well as the shareholders. If extravagant dividends were 
paid the company would be at once cpen to the charge of demand- 
ing too much for their coal. His opinion was that 10 per cent. 
was a very fair return on the ordinary shares of a commercial 
undertaking. He did not think it was too much in their case, 
because, allowing for the preference shares, it meant a dividend on 
the whoie share capital of 7? per cent., and unless one could invest 
money to get tbat amount it would be preferable to save one’s-self 
all trouble by buying Government stock. He believed that none of 
their customers would object to the company’s distributing 10 per 
cent., because that only represented a profit of about 6d per ton on 
the coal sold ; in fact, it did not come to so much if allowance 
were made for indirect profits connected with the trade. On 
the whole, he thought that they might congratulate themselves 
on getting 10 per cent. on the ordinary shares this year. 
Had they paid away all that the company earned last 
year the dividend would have been 20 per cent. and 5 per cent. 


now, and that, he thought, would hardly have been satisfactory. | 


What he wanted to see was, so far as possible, an equal dividend 


year after year. Including bonuses, the dividends, for the time that | 
the company had been in existence, worked out at 10 per cent. per | 
anbum on the ordinary shares, and he hoped tosee that maintained. | 


Last year £100,000 was placed to reserve, and there was, therefore, 
no reason why anything should be added to that fund on this 
occasion, 

five years of trading they should build up a reserve of £255,000, 
and that had been done 
stood at £20,000, and £30,000 had been set aside to the debenture 
stock premiums redemption fund. 
put a further £5,000 to this fund, which was the proper annual 
amount necessary to place the company in a position to provide 
the premium on the debentures, should it be decided to redeem 
them in five years from the present time. 
that, after an exceptionally busy period, they now had before them 
a series of years in which trade would be normal and steady 
conclusion, the chairman moved the adoption of the report and 


Mr F. D. Lambert, J.P. (the vice-chairman), seconded the 
motion, which was, after a short discussion, unanimously adopted. 
Z eye als ) agreed to pay a final dividend on the ordinary shares 
of OS per share, making, with the interim dividen< dy i 
| 10 per cent. for the year, leaving £51,373 to be aie 
| The retiring directors having been re-elected and the auditors 


i} accounts. 


|| reappointed, 


A vote of 


oan a aa to the chairman and directors terminated the 


PERTH ELECTRIC TRAMWAYS (WESTERN AUSTRALIA) 
LIMITED. 


The annual general meeting of the 


“! shareholders in the Perth 


|} Liectric Tramways, Lim 
12th instant, at the offices, No. 5 Laurence Pountney-hill, Lond 
|| Mr Edward Hensman (the chairman), presiding yen 
The secretary (Mr FE. R. Tasman), having 
| Vening the meeting, 
| The Chairman congratulated the shareholders on the progress 
| made by the undertaking, and said that for the first thre _ aie 
|; Séven miles were in operation, and that this was uiliniedele in 
| creased to 13 miles, the average mileage being 11} in th Stiod, 
The total revenue earned was £60,268. representing ; ee 
of over £67 per mile per week. For the first 2] we eks of 1902 
average gross earnings per mile per week were over £68. With tbe 


on, 


read the notice con- 





a Sstate, and the Inca Company, the Chairman said 


SSS 





His idea from the first was that, during the first | 
In addition, the insurance fund now | 


It was proposed this year to | 


He thought it probable | 


In | 


ited (Western Australia), was held on the | 


& average receipts 
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: | rit 
‘ncreasing prosperity of the city of Perth, the board felt 
that the undertaking would continue to be very 
! The working expenses showed a satisfactory ratio to the 
| being a little over 60 per cent. for the period unde 
: This ratio of expenses was applicable to different se 
; comparatively short mileage. The present average 
| working expenses for the first 21 weeks of the current 
‘ only 52°6 per cent., and therefore as the traffic increased it 
| reasonable to suppose that a greater reduction in this respect 
| might be looked for. The growth of traffic necessitated additional 

rolling stock and motive power. For this purpose, and for the 
construction of further sections, the board had spent £102,109 on 
capital account during the 18 months under review. The board 
had issued £169,197 of the 5 per cent. first mortgage debenture 
stock out of the authorised issue of £200,000, and after providing 
for the interest on this amount up to December 3lst last, and for 
the interest on loans, and for trustees’ fees, the company had a | 
balance of £7,354 standing to the credit of profit and loss 
account. At the end of June, 1900, they hada balance on the 
debit side of profit and loss account amounting to £2,957. 
At December 3lst last this debit balance was wiped out, and £4,396 
remained available for distribution. The dividends on the pre- 
ference shares at the rate of 6 per cent. per annum, which 
had accumulated since the date of their issue up to the end 
of 1901, amounted to £5,921, and the board now proposed to pay off 
this amount. There would then be a balance of £1,124 to be carried 
forward. The item under the heading of “ bills payable” was in 
course of liquidation, and it had been reduced by £2,000 since the 
date of the accounts. This was, he thought, a very satisfactory 
condition of affairs for a company which practically only started 
operations of any magnitude at the beginning of 1901. Seeing that 
for the first 21 weeks of the current year they were earning gross 
receipts at the rate of £1,074 per week, and that the average work- 
ing expenses in that time amounted to 52-6 per week, they might 
reasonably hope to be in a position to pay the balance of the 
accumulated preference dividends within a short time, and for the 
future to pay the preference dividend regularly each year. They 
had certain increasing obligations in connection with fixed charges | 
to look forward to—principally the provision of a sinking fund for 
the redemption of the debenture stock. In conclusion, the chair- 
man moved the adoption of the report and accounts. 

Mr R.C. F. Ogilvie seconded the motion, which was unanimously 
agreed to 

The Chairman next moved :—‘That a dividend at the rate of 
6 per cent. per annum to June 30,1901, being the amount accumu- 
lated up to that date, be and is hereby declared on the 79,992 pre- 
ference shares which were issued prior to that date.” 

Mr C. Wren seconded the motion, which was unanimonsly 
carried. 

The retiring director, Mr Edward Hensman, having been te- 
elected, and the auditors, Messrs Monkhouse, Stoneham, and Co., 
reappointed, 
| A vote of thanks to the chairman and directors terminated the 
proceedings. 


certain 
valuable, 
receipts, 
r review, 
ctions of 
ratio of 
year was 
was only 


a 


| ESTATE, FINANCE, AND MINES CORPORATION, LIMITED. 
j 


The annual general meeting of the shareholders in the Estate, 
Finance, and Mines Corporation, Limited, was held on the lth 
inst., at River Plate House, London, Mr C. A. O. Bain (the chair- 
man) presiding. , 

The secretary (Mr G. T. Ware) having read the notice convening 
the meeting, : 

The Chairman said that he had, at the last meeting, predicted & 
large enhancement in the value of land in Johannesburg, and, of 
| course, that had been brought about. It had taken place some- 
| what earlier than was anticipated, because it was naturally thought 
| that it would only take place after the war. It was the opinion of 
| those who knew the position that a very much higher level of ren- 
| tals would be seen in the central parts of the town. He 
| thought that in the near future they might expect to get at 
| least £20,000 a year from the rentals of their properties in Johan- 
| nesburg. This would represent about 3 per cent. on the capital. 
| It was probable that before anything was decided in the way of 
| building out there he himself would go out and confer with the 
| local manager. There was not much change in the English 
| Estates, but he was glad to report that there had been a steady pro- 

gress made. Onthe Canons Park Estate they had been able to 

sell some land and some of the houses. They had been able to let 

the mansion, although the lease was not as yet signed. With 
| regard to the Walmer Estate, they bad a sale there last year _— 
the directors considered very satisfactory. The prices realise 
| 
| 
| 





averaged between £1,100 and £1,206 an acre, and they sold about 
33 plots of land. On some of these the purchasers had begun to 
build, so that they anticipated that the development of*the —_ 
would progress slowly, but surely. They were holding another sale 
on the 19th of this month, and hoped to get rid of other plots. 
Referring to the commercial and financial interests, he stated ~— 
there had been considerable improvement in the business of W. 4 
Brown, Limited. The business was increasing in volume pee 
progressing satisfactorily. With regard to the Napier an 
Weir Company, he had only to say that there was 2 
very considerable improvement in the value of land in no 
desia; they were also getting higher prices for their propertié 
| and higher rates from their hut tax, and they had reduced eS 
| With regard to the Buluwayo Estate and Trust Company, 10 er 
they held one-third of the capital, this corporation, together “4 4 
two or three other financial houses in London, had provi he 
them with sufficient working capital for them to continue ‘ 


develo ; i the Sauerdale 
-o pment of their estates. After referring to 2 chat tbe 











————— 
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ee 
next item was mining interests and shares in South | Africa. 
Their land and buildings in Johannesburg were, in the opinion of 
the board, and in the opinion of the managing director in Johannes- 
burg, who had taken some trouble to ascertain the value, worth 
double what they stood at in the books, which was pretty nearly 
half their capital. Their mining interests were also of very much 
greater value than they appeared in the accounts. In fact, they 
were equal to the other half of their capital, so that the Johannes- 
burg properties and the mining interests were sufficient withont 
the other items of your assets to make up the whole of the capital 
of their company. Their mining interests, which stood at £62,000 
in their books, were really of the value of over £300,000. After 
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| 


' 
i 


| to logical conclusions. 


} 


dealing at some length with the mining assets of the corporation, | 


the Chairman referred to the profit and loss account, and said 


he was glad to state that his warning last year that there would be | 


a slight increase in the working expenses of the corporation was 
unnecessary. Instead of there being an increase there wasa slight 
decrease, and that notwithstanding the fact that they had been 
obliged to have a larger staff in conseqnence of the additional work 
which had to be done at the other end. In conclusion, 


he said he wished to thank his colleagues on the board for | 


their able support during trying times, and added that he must 
not forget to mention his colleague the managing director in South 
Africa, Mr Somerset. He had also to thank the staff for the able 
manner in which they had seconded the efforts of the board to do 
the best they could for the company. He then formally moved the 
adoption of the report and accounts. 

Mr A. Derouet seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the chairman and directors and staff ter- 
minated the proceedings. 


GOLDEN LINK CONSOLIDATED GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Golden 
Link Consolidated Gold Mines, Limited, was held on the 12th inst. 
at the Cannon street Hotel, London, Mr W. Leigh-Hunt (the chair- 
man) presiding. 

The secretary (Mr W. Cooper) having read the notice convening 
the meeting, 


The Chairman said: Gentlemen,—Before moving the adoption | 


of the report and accounts which you have now had before you for 
some days, it devolves on me to place the affairs of this company 
before you as fully as possible, so that you may be in a position to 
judge as to whether, as individuals, you are prepared to support 
the debenture issue we now recommend to you. In offering these 
debentures to you, we have been actuated by certain considera- 
tions. Reconstruction, the only alternative, would be a very heavy 
expense, an expense which we, as shareholders, should have to bear. 
The present state of the West Australian market is most un- 
favourable for the carrying through of any reconstruction scheme. 
It could be done, but would be very costly. It, therefore, seemed 


to us that the proper course was, if possible, to avoid reconstruc- | 
| save their own interest in it. 
| Shareholders did come forward, with the result that the Chaffers 
| Extended was not only cleared of debt, but supplied with sufficient 


tion and to offer the shareholders the very best terms we could, so 
that they, should they see fit, might, rather than strangers, benefit 
by the sacrifices which, under present market conditions, this 
company is bound to make in order to raise the necessary funds. 


|| We have, therefore, offered you, the shareholders, these debentures 


at 20 per cent. discount,and we further offer you a call on two 
shares at par for every £1 subscribed for such debentures. A 10 
per cent. mining debenture without any collateral advantage, would 
not, we believe, commend itself to many business men, for people 
who invest in mines generally want a good run for their money ; 
that is to say, a prospect of getting a big return. Onr opinion is 


that in making this proposal we give you an opportunity 
of realising a handsome profit, and we believe that if 
it had not been for the dull state of most markets, 


and especially of the one in which we are most interested, 
it would not have been necessary to offer any such terms as we now 
propose. However, by the plan put before you, the proprietors, and 
not outsiders, will be the gainers. Although the West Australian 
market has lately been in such a very bad state, we believe that 
already there are signs of improvement. When confidence returns, 
as it must, it will be recognised that the prospects of the Golden 
Link Company are such as to warrant a considerable rise in the 
Price of yourshares. Any material rise would enable your directors 
to make much better terms for the raising of any further capital 
required than are now possible. In this instance, we believe that 
time is money, and we therefore intend to accept all subscriptions 
to this debenture issue, whatever the amount subscribed may be. 


In what we consider the unlikely event of the total subscriptions | ® ¢ 
| immediately be making good and regular returns. 


being inadequate to carry out the whole of the work which we think 
's necessary for the complete and permanent development of the 
Link leases, there will then be absolutely no alternative to recon- 
struction, but your directors will have the satisfaction of knowing 


that they have at least given youan opportunity of avoiding it, and 


shareholders will only have themselves to thank if by their failure | 


to support the present debenture issue reconstruction should be- 


| these investments, even 


} 








} 
j 
| 





| 


| 





| 
| 
i 


| 


Come necessary. On the other hand, those of you who do show | 


their confidence in the company by subscribing to this issue, and 


thereby enabling the company to meet the immediate needs will, | ‘ 
| @ saw. 


We believe, obtain a quick return for their small investment, as, 


should we be forced to a reconstruction, their debentures would be | 


paid off at par, and they would, therefore, make an almost imme- 
diate profit of 25 per cent. on the amounts subscribed. As share- 
holders, your directors intend to subscribe to this debenture issue. 
(Hear, hear.) As business men, both you and the numerous share- 


holders who have not been able to attend this meeting, will | 


Raturally want to know the ground of our confidence in the future | 


of your undertaking, 
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to be the reasons for the present low price of our shares, and 
you must judge for yourselves as to whether we have come 
al cr Our shares, which were standing, even at 
the beginning of the negotiations mentioned in the report, 
at what we consider the very low price of 17s 6d, but were fairly 
steady at that, dropped very nearly 5s in the ten days immediately 
preceding the notification received by us that the deal was off. It 
became known that our negotiations had failed; shareholders 
became exceedingly nervous, for they evidently assumed that recon- 
struction would be inevitable, and that the shares would probably 
drop below even the absurd price of 7s 6d. Thousands of shares 
were sold, but we think the sellers misjudged their market. It is 
& surprise to your directors that the weight of the selling orders on 
& rotten market did not have the effect of knocking the shares 
down still lower, but, happily this did not come about. Om the 
contrary, in face of such heavy seiling, your shares actually rose 
till they touched 13s. This shows that there must bea large 
number of people who believe with us that the price of the shares 
is greatly below their intrinsic value, and the inference is that if it 
had not been for those heavy sales at a most unfortunate moment the 





shares would be now standing at such a price as would have caused’ 


the applications for debentures to greatly exceed the requirements of 
the company. We at this table have not solda single share standing 
in our names, or any shares in which we have the slightest personal 
interest. I donot propose to go through the accounts seriatim, as 
the expenses, &c., are much the same as last year, but I shall deal, 
in the first place, with the investments, and afterwards proceed to 
tell you of the progress made with mine developments. I have 
been asked why we put the shareholders’ money into investments 
instead of into the Link leases. We thought it desirable to widen 
our base and to spread our risks. In this connection I may inform 
you, however, that not one penny of the original capital subscribed 
is represented by these investments. The profits and premiums 
made by your directors have been more than enough to cover all 
after allowing for the payment of 
the whole of the London expenses and directors’ fees since 
the formation of the company. There have not been many changes 


| this year in the investments of the company, because we thought 


that, considering the stagnant state of the markets, and the West 


| Australian market in particular, it was our duty to keep the funds of 


thecompany as faras possible in hand, whilst keeping the investments 
already made in sound condition pending the return of better times. 
You will see that the Chaffers Extended Company, originally floated 
by this company, has been reconstructed. In the last balance-sheet 
presented to you there appeared some thousands of pounds as due 
to us for money lent to the Chaffers Extended Company, but the 
time came when we thought that we had invested quite enough in 
this way, for we stood no chance of making any considerable profit 
out of debentures, the only thing to be looked for being the return 
of our money with interest. We, therefore, decided to hold our 
hand altogether, unless the other shareholders would help to put 
the company into a sound condition, which, with our debentures 
hanging over their heads, they were bound to do if they wished to 
You will see by the report that the 


capital to carry out the developments recommended by your 
manager. In the Wheel of Fortune shares we consider that we 
have a very valuable asset, and one which, with a little more 
nursing, will return this company a very handsome profit. 
This belief is based on our mining engineer’s report after 
he had made an exhaustive inspection of the mine. He 
took some 400 pannings, which showed the presence of 
gold in the ground in quantities sufficient te pay well if only 
worked in such a way as to ensure that the greater part 
of the gold should not be lost in the process, as had evidently been 
the case in the past. Mr Thornton brought back out of the 
tunnel, through which the tailings were running away, a sample of 
black sand, which is interspersed throughout the ground. This we 
had assayed by Messrs Johnson and Matthey. They reported tous 
that the black sand did not itself contain gold, but that the gold in 
it had evidently been caught by the sand, which acted as a sort of 
screen, and caught a certain proportion of the gold which, through 
the bad method of working, was actually running to waste. This 
sample, which was not picked, assayed 24 ozs to the ton. On this 
report, which may be seen at the office, we agreed to advance a 
further sum, which enabled us to consolidate our existing deben- 
tures with the new loan, and obtain a total of debentures 
of the nominal value of £11,000, at a discount of 374 per 
cent. The necessary machinery is now in New Zealand, 
and with a little more expenditure the mines should almost 
We intend 
to advance the necessary funds, but it will be our duty to see that 
we get the best terms possible for you, and, as in the case of 
Chaffers Extended, the outside shareholders will be expected to 
give us aquid pro quo for our money. Another investment which 
you hold is in the Commerce Tin Mine. Mr Haig, when he was 
in England last year, at the request of your directors, went down to 
see this mine. He is deeply interested in the Golden Link, and 
was anxious, to the best of his power, to give the directors the 
benefit of his advice. Mr Haig was exceedingly pleased with what 
He considered that the mine had passed from a 
possibility ’’ into a “ probability,” and he thought that it showed 
great promise of becoming very valuable. He viewed the lodes 
which were then exposed, and, although nothing exceedingly rich 
had at that time been found, he gave it as his opinion that 
rich bunches of tin would, with further development, almost cer- 
tainly be met with. Mr Haig has proved correct. A very rich 
chute of tin has lately been struck in this mine, to say nothing of 


1 will state what your directors believe other lodes, which although poorer are yet payable. You will see 
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] ings 7 ill note that 
in the report the result of the crushings, and you will 
the tin seid fetched the highest price obtained in Cornwall at the 


times of the several sales. 


poration. 


development work was beirig carried out. 


in which your directors consider a valuable asset. 


Goolgardie to Esperance. That is very important. 


end of the link lease first. 
order that he might get below the disturbed country. 


ing of the shaft for six months. 


with which his pumps and engine power might be unable to cope, 
and again cause delay of further sinking. He, therefore, decided to 
change his plans, and to drive south from the 1,080 feet level, in 
the hope that as he drove south he should get out of the broken 
country. So far his expectations have not proved correct, for the 
lode at this level is much broken up. He has, however, come across 
rich stringers, but these stringers are so cut up and far apart that 
they cannot be stoped at a profit. The lode channel at this level 
is from 100 feet to 200 feet in width, and, in order to thoroughly 
prospect it, Mr Haig decided to put in frequent boreholes, which 
was quite right from the mining point of view, but it had the 
disadvantage of being very expensive. Mr Haig thinks that when 
settled country is reached, and these rich stringers again form them- 
selves into a compact body of ore, or lode, it will be found as rich as 
it was proved to be at the shallow levels in the neighbouring property. 
The developments in the north end of our lease were undoubtedly 
disappointing, but you must remember that the lease is 1,350 feet 
in length, and there is no reason why, because the north end is 
disturbed, the south end should be so too. Indeed, the contrary 
has since been proved. There was, however, no way at that time of 
proving the south end of the lease at depth, as the No. 3 shaft was 
only down some 500 feet. Your directors were, therefore, exceed- 
ingly pleased to receive an offer from the directors of the Lake 
View South Gold Mining Company to allow them to crosscut into 
the Link lease from their main shaft at the 1,000 feet level. This 
offer was accepted and acted on, and at 194 feet, within your 
boundary, a defined ore body was struck, 6 feet wide, assaying 
18 dwts. We have been unable to open up this lode, as it 
was struck so far away from the Lake View south shaft, 
that further exploration had to be stopped on account of 
expense. Nevertheless, we now know for certain that we 
have this defined ore body in the south end of the property. 
I now turn to the Eclipse lease, and here I can sincerelv congratu- 
late you on the excellent results obtained. There is not a single 
disappointing feature in the developments, and this lease promises 
to become a good little gold mine. A rich chute of ore has already 
been proved by a series of winzes, sunk on the lode to a depth of 
50 to 70 feet, from the 550 feet level for a length of over 400 feet. 
a pone oe very wide, but is highly payable. Very high assays 

ave been obtained at places, but we have not published these, as 
we think that euch high assays are often very misleading to share- 
holders ; they only serve as arule to raise the average value of the 
ore and to increase the amount of ore which can be profitably put 
through the mill. You are all aware of the cable we received a few 
days ago, stating that a lode 12 feet wide and assaying 2 ounces, 
had been discovered near the No. 3shaft on the Eclipse. That shaft 
is right at the further end of your property from the point where we are 
opening up the rich ore body already referred to. Mr Haig is now 
exploring the lode from this shaft, and it is a matter of great satis. 
faction that we have this shaft already sunk in a position which 
enables him to do this with ease, and which, we hope will also 
enable him to op: n up another highly payable lode at the minimum 
of expense. Un all previous occasions we have had to sink. cross- 
cut, and bore before locating ore bodies, though with perseverance 

and Mr Haig’s good mine management, we have discovered th a 

It has been expensive, as all deep-level work must be. It is now f - 

you and the absent shareholders to judge whether you consider 
the debentures with the call attached are worthy of your on ort 
Your directors think that they are, and they do not esiaeen to 
take the responsibility of saying so. Our reasons for {: rming this 

aninin » + § aint lee , vile > 1; } ” fs 
eee soe aa rightly or wrongly, we believe that, apart from 


all ’ of the company, and apart from the Link 
lease, which we still consider the most valuable property 
you own, the Eclipse lease by itself would. if floated ag 


a company, in even moderately favourable times, be capitalised a 










Although Mr Haig was very ego 
‘our funds should be kept in hand as far as was politic, to 

1 det of your West Australian leases, and your en 
thoroughly agreed with him, he expressed the opinion that, from 
what he had seen, the prospects of the Commerce property were 
such that if it had been situated in the Eastern colonies of 
Australia it would immediately have been turned into a big cor- 
Your directors therefore decided to make a further 
advance to the Commerce Tin Company, but you will note that the 
money has been lent, as in other cases, on the security of debentures. 
The Arailla Copper Mine was visited by our solicitor early last year. 
He formed a most favourable opinion of the manager, and, as far 
as it is possible for a layman to judge, of the way in which the 
You will see in the 
, progress which has been made in this mine, the shares 
aan, With regard to 
this company’s shares in the Esperance Proprietary Company, 
Limited, I may mention that since our report was prepared its 
secretary has received advice that the Government are actually 
making the permanent survey for the proposed railway line from 
Turning 
to the company’s leases at Kalgoorlie, I will take the north 
Mr Haig decided, after sinking 4 
short way below the 930 feet level to continue the main shaft 
to a depth of at least 1,100 feet, and probably deeper, in 
When he 
arrived at the 1,080 feet level, he encountered a very heavy influx 
of water, which stopped all development work and the further sink- 
Although he was anxious to con- 
tinue sinking this shaft below the 1,080 feet level, where he 
believed himself to be still in broken country, he feared that if he 
continued to sink to the depth originally intended, he should meet 
with a fresh flow of water, which would again flood the shaft, and 
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great deal higher than the total] nominal value of the whole cor; | 
of debentures now offered to you at a discount, | om met io 
temperament optimistic—I am credited with generally being the 
contrary—but I cannot help feeling that if you do not take thi. 
opportunity of preserving your interests entirely within your nis | 
body by subscribing to the debentures, you will make « 
mistake. I will now move the adoption of the report 
but I shall be happy to answer any questions. 
Mr J. A. H. Drought seconded the motion. 


i] 
| 
Mr Dangerfield said that the statement in the report that he | 


own 
& great |! 
and acc ounts, 


had been organising opposition to this company was untrue, He 
proceeded to criticise the investments of the company, and claimed 
that the affairs of the company ought to be investigated. In an 
clusion, he moved as an amendment that the meeting be adj yurned 
and a committee appointed to inquire into the past management 
and transactions of the company and report to a future meeting 
and that such committee be authorised to employ professional 
assistance, and that its out-of-pocket expenses be paid out of the 
funds of the company. 

The solicitor stated that the amendment was entirely out of 
order. : 

Mr Dangerfield contested the solicitor’s ruling, but the Chairman 
said he could not put the amendment. 
After further discussion, the motion for the adoption of the 


report and accounts was submitted to the meeting, and carried 
unanimously. 

Mr Dangerfield then said that he wished to propose a vote of 
thanks to the Chairman. He had come in contact with that 
gentleman outside this company, and had always received the 
greatest courtesy from him. 

The Chairman replied that there was other business to transact 
before they reached that point, and proceeded to propose the re- 
election of the retiring director, Mr H. Phillips. 

Major-General Tweedie seconded the motion, 
agreed to. 

The auditors, Messrs Frank Davies, Meredith, and Co., having 
been re-appointed, 

Mr Jenkins moved a vote of thanks to the Chairman and 
directors for the able manner in which they had administered the 
company’s affairs. 

The proposal was duly seconded, and unanimously carried. 

The proceedings then terminated. | 


which was 


— 


BURBANK’S BIRTHDAY GIFT GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in Burbank’s 
Birthday Gift Gold Mines, Limited, was held on the 9th inst. at 
Winchester House, London, Mr Edward T. Read (the chairman) 
presiding. 

The secretary (Mr E. C. Crick) having read the notice convening 
the meeting, 

The Chairman said:—As there are a great many new share- 
holders among us to-day it may not be out of place if I give youa 
résumé of the history of your mine since the time it was floated on 
the London market. In the latter portion of 1895 your company 
was floated. During the year 1896 the usual preliminary work of 
the mine development and the erection of plant and machinery 
was done. In the year 1897 we had the pleasure of paying you 
two dividends of 1s each, amounting to 23 for the year; inthe 
year 1898 we paid you two dividends, one of 1s and one of 1s 64, 
amounting to 2s 6d for the year; in the year 1899 we paid you four 
dividends, two of 6d each, one of 2s and one of ls, amounting to 4s 
for the year; in the year 1900 we paid you ls; in 1901 there wasa 
temporary cessation of dividends, for reasons which I shall here- 
after explain, and this year we propose again to renew the payment 
of dividends. I wish now torefer you to shortly before June, 1893. 
We were advised by our technical experts in West Australia 
that the time had then arrived when, from all the aspects of your 
property, it was necessary for us to increase your plant and 
machinery. Upon having this information placed before us, we 
thought it advisable to call a private meeting of the larger share- 
holders in your company, so that we as directors might confer with 
them as to what we should do for the tenefit of your affairs. That 
meeting was held, and the shareholders then present agreed with 
the board that the best course to adopt would be to increase the 
capital of your company by 30,000 shares, which we decided should 
be issued to the shareholders pro rata ata premium of 103 per 

{ 
| 





share. We called the usual special meeting in order to carry that 
into effect. The shareholders unanimously passed those resolu- 
tions ; your capital was increased, and the whole of the shares were 
duly subscribed. As soon as we saw that the shareholders were 
with us we telegraphed to Australia, and immediate steps were 
taken to increase your plant. It was a remarkable thing that at 
the very moment that plant was ordered and was in course of erec- 
tion, simultaneously nearly the whole of the reefs on your pro- 
perty commenced to narrow down, and the stopes to get poorer. 
About that period occurred the only thing, for which I can impute 
the slightest blame to the board or to myself, and that was that, 
at the request of most of the large shareholders, we paid them 
dividend which, looking back now, I certainly think we should not 
have paid. What was the result? The mine, as I have told you, 
began to get poorer. We had to work tooth and nail to keep our 
mine going, to open up additional developments, and to pay for the | 

plant we had ordered; and it has taken right up to the end of last 

year to retrieve the position which we had fallen into through 

paying that extra dividend. I should like to point out to you thes 

had we not done so we should have had £15,000 available for divi 
dend—supplemental dividend—in the year 1900, and a dividend in 

the year 1901. If you will compare the position in which your ; 
property now stands with what it was at the time I last had the : 
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onour of addressing you in July, 1901, you will see that the share- 
olders have very great cause to be satisfied to-day. At that time 
we were in this position—we had a large overdraft in West 
Australia, and were having to work our utmost in order to pay that 
off and to keep things going. At the end of last year we succeeded 


in paying off the overdraft and in clearing ourselves from 
every debt on the other side, and we emerged into the 
present year with a balance of £2,500, or a little more, 
in hand. Since the beginning of this year our returns 


have been most satisfactory. In January we crushed 1,974 tons for 
1,989 ounces—I am including the returns from cyanide—and we 
made a profit of, roughly speaking, £2,590; in F ebruary we crushed 
9150 tons for 2,309 ounces, with a profit of £3,000 ; in March we 
crushed 1,950 tons for 2,586 ounces, with a profit of £3 850 ; in 
April we crushed 2,200 tons for 2,778 ounces, with a profit of 
£4400. The last month—the month of May—-was our record. We 
crushed 2,400 tons for a return, including return from cyanide, of 
over 3,000 ounces, and a profit of close upon £6,000. That is tosay, 
we have wiped off a debt of somewhere about £8,000, and we stand 
before you to-day with a cash balance in hand of something like 
£22,000. Out of that we propose this week to pay you a dividend of 
ls per share, free of income-tax. The balance we intend to carry 
forward. The position of your mine to-day is, I think, extremely 
satisfactory. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr B. Siemert seconded the motion, whicl 
discussion, carried unanimously. 

Mr Jesson,in moving the re-election of the chairman as a 
director, stated that Mr Read had been a director since 1895, and 
chairman of the company since 1897. He had always acted in the 
best interests of the shareholders, and had devoted considerable 
time to managing the affairs of the company in London. 

Mr Gardiner seconded the motion. 

Mr Sloper said he rose with regret to oppose the resolution, and 
added that he would not have joined the company at all had he 
known that Mr Read was the chairman, owing to the unsuccessful 
companies with which that gentleman had been connected. 

The Hon. J. H. H. Berkeley urged that it would be very unwise 
to make any change in the chairmanship at the present moment. 

A Shareholder, who stated that he owned 2,500 shares and repre- 
sented about 15,000, observed that all they had to consider was 
whether they had a good man and whether he had done his work 
well. He believed the chairman had worked very well, and he 
should support Mr Read. 

After further discussion, the amendment was put to the meeting, 
and rejected. 

Mr Sloper thereupon demanded a poll, and the Chairman 
announced that this would be taken during the week, and that the 
result would be declared on Monday next. 

The meeting therefore stood adjourned to Monday next at 
same time and place. 


was, after some 


the 


MILLIONAIRE, LIMITED. 

The first annual general meeting of the shareholders in the 
Millionaire, Limited, was held on the 12th inst., at Winchester 
House, London, Mr P. Lyttelton Gell (the chairman) presiding. 

The secretary (Mr H. W. Beavis) having read the notice conven- 
ing the meeting, 

The Chairman said that the formal business for which the share- 
holders were summoned that day, was, as they were aware, to 
submit to them the report and accounts down to October 31st last 
year, which was circulated among them last December; but he 
thought it would be the wish of the shareholders, both present and 


| absent, that he should take the opportunity of stating what 





| undertakings. 


progress had been made since the close of the company’s financial 
year. He wished them to note that the report and accounts were 
in their hands within six weeks of the close of our financial year, 
which, he thought, was not at all a bad result for a West Australian 
mine. It happened, however, that in the interval, a cable came to 
hand from Mr Morgans, which seemed to the 
entirely supersede the written information which had reached 
them, and to open a new chapter in the history of their 


Which Mr Morgans expressed when he met them in December, 


has splendid prospects, but is as yet unexplored.’ He also 
expressed his firmest conviction, based upon data which he laid 
betore them, that it was only a question of exploration to come 
upon very good permanent and valuable gold reefs, and added that 


| head and sent to the mill. 
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A result as definite, and so satisfactory, 


| obviously superseded the somewhat tentative estimates which they 


| had up to then re 


| @ whole. 


| the company’s affairs, at 


| not arrested; things went 


| erect the first 


| Between 


| of area, 
| acquired the claims or 


| the beginning of 





2 thi ceived. The board at once put themselves into 
communication with Messrs Morgans in reference to the erection 
of the company’s own battery, and there was therefore no alterna- 
tive but to postpone the general meeting until they had their 
views, and were able to lay the situation before the shareholders as 
Unfortunately, when the board’s cable reached Western 
Australia Mr Percy Morgans was in the doctor’s hands, and was ill 
for several weeks. At the same time Mr A. E. Morgans (the 
managing director) was called on to assume the Premiership of the 
colony. That was only a temporary arrangement, but it naturally 
made it impossible for Mr Morgans to give such attention to 

the moment, as he would otherwise 
have been able to do. However, the progress of developments was 
n in a perfectly satisfactory way so far 
as this class of work was concerned. The position at the mine at 
April was that three pay chutes on the main lode 
had been proved by a trial crushing to average over 25 dwts per ton. 
Another pay chute existed on lode “ C,” showing high but unequal 
results by sampling. Then there was a promising lode toming in 
further west, with a schist formation further west again. Besides 
these, there was a 
mineralised. 


Liu 


~~ .. a .. ‘ 
network of less important 
t 


On the advice of Mr Morgans, i 
fr. 
t 


of a battery with heavy 


lodes, more or less 
ad been decided to 
uni stamps, and alsoa 
cyanide plant, designed to with about 25 tons of ore daily. 
£7,009 and £8,000 would be required to carry out this 
recommendation, and it was proposed to issue 8,000 shares at par 
for the purpose. The issue had been guaranteed 
writing commission, but priority of allot: 

reserved for the shareholders. With regard t 8 
the directors stated in their report that they had 
1 the east, because it was found that the new 
eastern lodes were dipping to the east, and that they might get 
Therefore they secured the claim 


deal 


free of under- 
had been 


nent 
» the extension 


outside their property at depth 
on the east, and if, as they had every reason to believe, this eastern 
lode went down good, as Mr Morgans told them it had every sign 
of doing, they had got their ground secured for the future. Mr 


Morgans at a later date secured the corresponding claim on the 


| west, and, in view of the developments on the south, he had also 


secured for the company an option on 24 acres further south again, 
which could be taken up any time before next January if develop- 
ments on the south induced Mr Morgans to recommend that this 
should be done. With regard to their important interest in the 
British Exploration of Australasia, the only point he had to men- 
tion was that, as mentioned in the report, they had made a profit 


| of £1,767 up to that date, which reduced their outlay to £53,160. 


} unanimously. 


He now had pleasure in stating that they had made a profit of 
£2,984 to date, which had extinguished their expenditure, so that 
the company now had a solid block of shares in this excellent com- 
pany, which had cost them nothing. The working capital of the 
company had been entirely liberated, as, of course, it was always 
intended it should be, and it either had been spent upon the mine or 
was lying at the bankers waiting to be spent. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr C. A. Winter seconded the motion, which was 


} 





carried 


The auditors, Messrs Munro and Thomas, having been re- 


| appointed, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


CUBAN MINING AND DEVELOPMENT COMPANY, LIMITED. 


The statutory meeting of the shareholders ia the Cuban Mining 
and Development Company, Limited, was held on the 12th inst., 


| at Dashwood House, New Broad street, London, Mr J. J. Jonas 


(the chairman) presiding. 
The secretary (Mr A. Mitchell) having read the notice convening 


| the meeting, 


directors to } 


He wished to remind the shareholders of the views | ' 
| right quarters from our friends, Messrs J. Pol 
| 1900. Mr Morgans then described the mine as ‘‘a property which | 


The Chairman said: This company was registered on March 18th 
last with a capital of £250,000, of which 59,007 shares have been 
issued for cash, and in this connection I think it right to say that 
we have found the greatest assistance in placing our shares in the 

lak and Co. Indeed, 
I think that the trouble and care that their energetic and able 


| partner, Mr J. H. Hart, who is well known to many of you, took in 


their property was one of the selected spots of the great vein of | 


Which he had made a study. Nevertheless, until the directors 
received that cable they had not passed out of the region of pros- 
pects into the region of facts. They had accomplished a sub- 


bef re them a very long series of careful assays, which ran up in 
certain cases as high as 7 ounces to the ton, but these were sub- 
mitted to them by Mr Perey Morgars with the cautious comment 
that although his long experience of the Westralia Mount Morgans 
Mine would lead him to anticipate that the battery tests would exceed 
the average shown by assays, yet,on the other hand, owing tothevery 
pecullar nature of this formation, with which he was so well ac- 


the matter merited the sincere appreciation of your directors. As I 
think you are all aware, the object of this company is to explore, 
acquire, work or seli mining or other properties in Cuba. 
Our first transaction was to acquire from a company known as the 


| Cuban Exploration Syndicate, Limited, in consideration of 100,000 


fully-paid shares of our company, certain properties—namely, a 


| copper mine belonging to Mr Frederic Kohly, three other copper 
stantial amount of careful exploration and development, and had | 


quainted, he declined to give any opinion as to the future until the | 


assays had been retested by a batterycrushing upona very large scale. | 


Then came this cable announcing the trial crushing which, as he 


(the chairman) had said, placed their property upon a very different | 


footing, for it established the fact that between the 100 feet level 
and the surface there were large bodies of payable ore which 
showed an average of over 22 dwts per ton. This was not the 


alt . ° e+ 
| result of a crushing of samples of picked ore. Along 200 feet of 
(| ‘he main drive over a ton per foot run was hewn down from over- 


| exceptional information as regards the 


mines, one asphalt mine, two coal mines, and one petroleum mine, 
the most important of these being the copper mine belonging to 
Mr Kohly, who is now a director of the company. I may tell you 
that later on, when certain formalities have been completed, it is 
the intention of the board to make Mr Kohly managing director in 
Cuba, he having already expressed his willingness to accept that 
position. I think it proper to state here that Mr Kohly isa gentle- 
man of considerable position, with very great business experience, 
especially in mining and the acquisition of mining properties, o 
which he has made a special study in Cuba for many years, and we 
are to be congratulated on having secured his co-opera'ion in the 
business of the company. One of the features to which I would 
draw your attention is that Mr Koh!y has facilities for attaining 
t existence of mining 





properties, which I believe no one else enjoys there, and 
this may ultimately turn out to be of extreme value 
to this company. Mr Kohly has undertaken to hand over 
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to us any properties which he may be 


the company. 


usual legal formalities take a certain time, and in this connection 
I may tell you that we are employing Seiior Bruzon as our attorney 
Sefior Bruzon is # gentleman with a very large 
practice there, and is the agent of Mr Gilbert Samuel, our 
I will now read you a telegram we have received from 
Seiior Bruzon, dated May 24th, regarding the transfer of our 
roperties :—‘‘ Will do utmost to have deeds ready by June 18th, 
ut in any case they will be ready by the end of June. You may 
be quite easy ; the documents are all in order, and there is no legal 
That, I think, is a 
most satisfactory and reassuring telegram, coming as it does 
When Mr W. 
Rich went out to Cuba, he found that on the Kohly copper 
mine a good deal of work had already been done. Mr Rich 
reports that there arc five shafts and considerable under- 
ground workings, which it is necessary to have cleaned up and 
made safe. This work of cleaning up and re-timbering is not yet 
finished, but is proceeding with all the dispatch possible. Since 
Mr William Rich's report was made, much work has a 

en 
I will read you the following paragraph from the report 
Rich :—“ So far as the work has gone, the 
mine is opening up well, and has every appearance of becom- 
He states further in his report that 
with regard to the deepest shaft, which has been re-timbered to the 
water's edge, as this shaft is so much deeper than the others, it will 
be most important if the ore continues in quantity to the bottom, 


in Havana. 


solicitor 


obstacle to the conclusion of the business.”’ 


from our independent legal representative. 


done in the way of cleaning up and re-timbering. 
of Mr F. J. 


ing a very rich property.” 


since we would then have sufficient ore to keep upa large return 
for many years to come. I am also pleased to be able to tell you 


that reporting upon the main gallery of the mine, Mr Rich says that 


on breaking into the ore body he found in many places finely divided 
native copper disseminated through the mass, notwithstanding that 
from general indication he first expected the ground to be worth- 


less. From these extracts that I have quoted, you will see that 


Mr Rich has not at all overstated the matter when he says that we 
have a mine that looks as if it will turn out to be a very rich 
property indeed. There is another very great advantage in the fact 
that the mine is situated—with several of the other properties that 
I have mentioned to you—only four miles from a bay where the 
water is deep enough to allow ships to enter, and with some 
expenditure on a wharf it will be possible for large vessels to come 
right alongside. With regard to the asphalt and oil properties, 
although a very short time indeed has elapsed since we started 
work, these are not being neglected; and one of our directors, Mr 
J. 8. Bergheim, who is a tower of strength on petroleum questions, 
is organising a means whereby the property of the company will be 
thoroughly explored and tested. There is no resolution to be put 
to this meeting, but if any shareholder has any questions to ask, I 
shall be pleased to answer him. 5 


After a short discussion, a vote of thanks to the chai 
: , ai 
terminated the proceedings. ; ines 


COLONIAL GOLDFIELDS, LIMITED. 


An ordinary general meeting of the shareholders in the Colonial 
Goldfields, Limited, was held on the 10th instant, at the Cannon 
street Hotel, London, Mr H. S. Stoneham (chairman of the com- 
pany) presiding. 

e secretary (Mr Henry J. Barclay) havi i 
aa 5 y) having read the notice con- 

The Chairman said: The period covered by the accounts is nearly 
three years, and, although that is three months longer than the 
period covered by the previous report, it is satisfactory to note that 
expenses have been materially reduced in every way. The profit 
and loss account shows a reduction of over £1,200 in general 
expenses in London, and of £1,900 in the expenditure in Western 
Australia. The legal charges are diminished by £400, and the only 
item showing an increase is in respect of income-tax, which I ho ‘ 
will continue to increase each year. Turning to the credit side ~ 
the profit and loss account, the first item, profit on properties 
purchased and sold, shows £40,000 less than it did last time 
while fees and commissions show an increase of £20,500. Shares 
sold have increased by £10,700, and dividends on shares held have 
decreased by £1,120. Other items to the credit of the profit and 
loss account, and amounting to £3,545, are more than three time 
as much as they were in the previous balance-sheet. This sum is 
the excess amount we have received in cash over and above the 
amount for which we took credit last time, and the fact that aaah 
succeeding balance-sheet shows these unexpected receipts testifi 
to the drastic way in which anticipated profits are dealt with by 
the auditors. You will no doubt expect me now to tell you so 7 
thing about the shares we hold, and which figure in our helene: 
sheet at £105,660—nearly £10,000 more than the total paid me 
capitalof the company. The companies we are largely intereated in 
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able to acquire. 
We have also, I think, been very fortunate in obtaining the 
services of Mr William Rich, who was manager of the Rio Tinto 
Mine for many years, as our consulting engineer, and I think we 
are not less fortunate in having obtained the services of his 
brother, Mr F. J. Rich, who is now out in Havana, as our chief 
acting engineer, in charge of the company’s mines. I think I 
might now give you a list of the properties which we own. There 
are five copper mines, with the Kohly Mine and its extensions— 
two coal mines and one asphalt mine, or nine in all, which are 
actually acquired ; and beyond these, the company is in course of 
acquiring one copper mine, one coal mine, one asphalt mine, one 
petroleum mine, and oneiron mine, or five in all,so that we have nine 
mines actually acquired and five in course of being acquired, ora total 
of fourteen properties. We have no reason to anticipate that any diffi- 
culty will arise as regards the transfer of the five latter properties to 
Matters are proceeding in the proper way, but the 
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are twoin number, the first being Kalgoorlie Am we 

As you are aware we were largely amar in ‘eamated, Limited 
properties which have now been combined, and we a of the 
trying for a long time past to bring about the successfy! . cay 
mation of our various interests in that field, being confi lect that 
reduction in working expenses, coupled with ample wo v1 : 
capital, and the control of half-a-dozen mines by one stron be _ 
was the only sound way to ensure successful development o me, 
Hannan's field. We have been the first to bring about a mess “ : 
amalgamation, and although the transfers of the leases hoon ot 
been at present effected, and consequently no development i 
being done, we have every confidence in the future value of the 
mine. The capitalisation of the amalgamating companies w. : 
originally over £800,000, and this has been scaled down to £30) 000. 
of which £50,000 is cash. I ought to point out that we are taking 
over with the various companies all the mining machinery thee 
will be required for the effective development of the properties = 
to the time of crushing, together with a cash balance of £50 000. 
A very large amount of work has been done on the various 
properties, including all the necessary “ dead’’ work of sinking and 
timbering shafts down to 550 feet, and the new company will now 
be able to concentrate its labour on one lease, and continue sink- 
ing, in order to get through the broken country to the higher 
values, which it is believed will be found beneath. I ought to take 
the opportunity of saying here that we are indebted entirely to our 
secretary, Mr Barclay, for the energy and ability he displayed in 
bringing the amalgamation to a successful issue. The other com. 
pany in which we are very largely interested is the Ivory Coast 
Goldfields, Limited. Taen we have an interest in the Ivory 
Coast Trading Company, which ought to prove remunerative, 
We have, further, an interest in a South African property. 
The sae consists of 80 farms, having an acreage of 170,000, 
and although we have not yet as full reports concerning it as it will 
be necessary to have later, he tells us there is one farm there which 
can be sold, as soon as the country is settled, at a price which 
ought to repay the capital of the company ten times over, 
Your directors hold a very large proportion of your capital; 
they have had no fee3, and are not entitled to any; they 
do not, indeed, consider the results are sufficiently good to 
warrant them in asking for fees. At the same time, I may say that 
trying to bring this company into a satisfactory position has not 
been by any means an easy task. However, we are getting into a 
better position, as you will see by the balance-sheet ; indeed, I do not 
think the company was ever in such a satisfactory position as it is 
to-day, and in a short time I think it will be in a very much better 
position. We have made a profit, and, although I say it, I think 
there is a certain amount of credit due to the directors. I do not wish 
to excite you by holding out hopes in regard to our holding in the 
Ivory Coast Goldfields orin the Anglo-Transvaal Land and Explora- 
tion Company, but I will say that in both of those undertakings I 
think you have assets with enormous potentialities, and that you 
may yet see a fine return upon the capital of the Colonial Gold- 
fields. I beg to move the adoption of the report and accounts. 

Mr Oliver Wethered seconded the motion, which was carried 
unanimously. 

The ret’ri1g director, Mr H. S. Stoneham, having been re-elected, 
and the auditors, Messrs Monkhouse, Stoneham, and Co., re- 
appointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 











—— REoEgirts.—— ' —- 





-~RECE PT8S—-—7 
Apl. 1, 02,,Api.1,'01,| Week | Week 
ini | j to | ended ended 
} June 7,| June 8, | June 7,| June 8 
1902. | 1901. 1902. 1991. 
ok lint ‘ 
ED doccsesnsatabideect 6,134,009 3952000 576.000 440,00 
ID cn cietihacainee FE a 5,319 000' 4,939,000; 266,000 415,020 
Fetate, dc.,Duties ........ | 3,073,000 2.751.000, 231,000) 265,000 
I a aia hath aa auil ve 1,710,000 2,5/1,000, 192,000, 172,000 
Land Tax and House Duty a 500,000, 465000 20,000, 20,000 
Property and Income Tax ia 6,369,000, 5,526,000, 214,000 97,000 
oe, 1,610,000, 2,030,000... | 470,000 
Telegraph Service ........ 570,000, 690,000 | 
Crown Lands ..........0. ont a ,000 80,009 . ef 
Receipts from Suez Canal | 
Shares and Sundry Loans i 179 81l . 
Miscellaneous ............ 331,577, 429,338 2,402, 5,000 











25,696,756. 22,434,143 1,501,402, 2,095,000 


Total Receipts .... 


Payments to Local 
See Taxa- 





ACCOUNEB.....0.0000. , 1,176,001, 1,230,720 155,020 135,000 
ee J . eee. a es sd 
Total Revenue (including 
payments to Local Taxa-) | 
tion Accounts) .......... | 4. | 26,872,257, 23,654,869 1,656,402" 2,158,000 
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EXPENDITURE. 


| | otal Issues out of the Exchequer 
to meet Payments from 





} ; 

paomlinhansinesidebestnciospenensnspantenies 
} | | ——-REcEIPTts-—— 
} |Apl. 1, 02,|Apl. 1, ‘Ol, Week Week 

} to to ; ended ended 

| 

| 

! 


| June 7,| June 8 | June 7,/June 8, 
1902. 





|_1902._"|_1901. "| _1902. "1901." 
| 4,605,883) 4,648,498! . 
erma: of Debt oo |} Sj | 4,618,498) ss es 
| fnverest on War Debt. ...-; | «+ | 860,844) 486,10, 105,009, 105,000 
Other Consolidated Fund 


RerviCGS coccecees tsatit 265,195, 269,906 me a 


nts to Local Taxa- 
SU acca nececesansst | 90,000; 10,000 ay ms 
| 31,903,597; 34,315,830) 3,900,000 5,162,693 


Bapply Services.....seeeees 


| __.. _| 37,713,119) 39,700,384’ 4,005,000 5,267,693 


—$— 


£ £ 
| Balances Bank of England ......sscecccesececeeeeeeeeseess| 6,238,300, 1,546,293 
Pre CCT... se nscissinnndshonsabsenene weet 705,219) 514,261 
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ESTABLISHED 1836. 


65th Ammual Report. 
NEW Business .. ae oes 
NEW Premiums oh a 
Increase of Renewal Premiums 
Increase of Funds ea 


12th Bonus Report. 


2} per cent. Valuation. 
38s. per cent. Compound Bonus. 
Surplus Shown - s 


£1,663,000 
£76,000 
£40,000 
£300,000 





£376,545 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


Fuuu INFORMATION ON APPLICATION TO 


THE MANAGER, 10, Fleet Street, LONDON, E.C. | 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 11, 1902. 


| ISSUE DEPARTMENT. 


> 


£ £ 

| Notes issued ........ 52,652,005 Government debt.... 11,015,100 
Other securities .- 6,759,900 
Gold coin and bullion 34,877,005 





| 
| 
| 
| 
LIFE ASSURANCE SOCIETY. 
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| 

aati eee eee ESET enn esses teinsessesavunssseenutaenousausnenrnoremnsisenunmtanomnenenanananifnnsinisaan 
i | 

| 

| 

| 

| 

j 


' a 
Gola | Secaritie 

Date, Seinana ,infrom Caria le it 

* Bullion. a | Bank Post Deposits aieg Reserve. 32 

Export. Bills). | oat be 

2 


1902. £ . a & * 
Mar. 19 37,553,228 161,000 out 28,553,645 58,475,829 50,227,330 26,774,58 
., 46 36,102,773 45,000 in 29,754,470 (59,994,679) 54,481,709 24.123.303 
April 2 35,280,518 123,000 in 29,110,265 57,266.57] 51,858,055 23,915,233 
9 35,244,662 250,00 out 29,382,240 48,315,656 43,582,658 23,637,422 a1 
16 35,693,962 115,000 in 29,074,750 48,347,421 41,861,004 24,394,212 50} — 
25 36,355,223 458,000 in 28,926 865 50 384,262, 43,111,210 25,203,363 495 — 
a 50 35,925,872, 198,000 in 29,467,256 53,800,165 47,479,750 24,235,622 44; — 
May _7 35,768,390 522,000 in 29,586,245 49,046,551 43,055.705 23,957.145 483 — 
14 35,3€0,546 195,000 in 29,563,425 49,990,554, 44,373,788 23,572,121 47 — 


28Gx | 
i 11g) Bank Rate, 


> © 


21 35,044,066 1 1 $29,240,545 48,816,558 43,177,681 23,578,521 48) — 
28 35,944,814 452,000 in 29,158,400 52,474,248) 45,802,083 24,561,414 463 — 
June 4 36,550,856 477,000 in 29,522,155 49,339,347, 42,423,425 24,803,701 50 — 
11 37,311,820, 504,000 in 29,312,110 49,356,570 41,484,009 25,774,710 52 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


| Price of Wheat, and the Leading Exchanges during a period of 


| 
| 


| 52,652,005 52,652,005 
BANKING DEPARTMENT. 

| ‘ £ 

|| Proprietors’ capital .. 14,553,000 Government _ securi- 

| Sen rs ee eee 14,293,385 | 


Public deposits* .... 10,909,294 Other securities 


wee 27,190,624 | 


i| Other deposits ...... 58,947,276 | Notes ...cscccsee ese 25,099,895 | 
| Seven-days and other Gold and silvercoin.. 2,434,815 
| Wie... 200. seeeeee 194,391 
67,258,719 67,258,719 


Dividend Accounts. 


ij 
! , Including’ Exchequer, Savings Banks, Commissioners of Nationa! Debt, and | 
| 
1] 


Dated June 12, 1902, JOHN G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous | 


| Week exhibit :— Increase, 

| £ é 

| Mrenlation (excluding 7-day and other bills) .... s+ seseeeee 210,045 

ic deposits eseecece ° 2,016 619 wccccece “ 

ee SRE eecccece ecccese.ese *- sovesees 1,999,396 
vernment securities eeccese eeeeoere 

| Reet securitie jossunde . Se 


wie eee Coe ee erenecesesecerecesesess 


Fz 


| Bollion ..... NameaetaKCabbsaetarweuniixeen TORE encenees 
EE <sbctcienes ebepanns ebehenthbias tatueancee 5,295 seceseee 
] PIRPP--sseccnvessocessensveseneees crcresvascere 9710.9 eerecere ** 
| The following shows the amount of the circulation, Bullion in 


Derrease, | 


' 
i 


three years corresponding with the present date as well as ten years 
back, viz. :— 


At corresponding dates June 8, June 14, | June 13, | Junel2, Junell, 


with the present week. 1892, 1899. 1900 1901. 1902. 
Circulation (excluding £ £ £ . & 

Bank post bills) ........ 26,079,895, 27,349,775 29,510,365 29,347,495 29,312,110 
Public deposits .......... 6,745,451. 11,086,027, 7,787,494. 5,264,023 10,909,294 
Other deposits .. ......... | 29,241,476 38,160,356 39,833,800, 45,697,515 38,447,276 
Government securities....) 11,255,920 13,368,021 14,660,905. 14,155,042 14,293,385 
Other securities .......... 26,104,487, 33,242,692. 29,870,395. 27,033345 27,190,624 


Reserve of notes and coin) 15,789,785, 23,477,616, 21,002,884 25,602,988 25,774,710 
Coin and bullion........../ 26,091,337, 31,027,291, 52,753,249 37,175,483 37,311,820 
Proportion of reserve to 

liabilities ........s60.-, 444 414 4 % 52}% 52 2 
Bank rate of discount .. 2 3 z | 3% 54 3 
Market rate, 3 months’ bills _ |e 24 2ta 2fs 3 
Price of Consols*.......e0. 90 108} 110i; 935 Yo Hi 
Price of silver per oz. .... 4lad 27tad =| | (BT 27 j,4 244d 
Average price of wheat.... 333 81 253 6d 253 34 278 od 3is 3d 
Wxchange on Paris (short) 25.174-22} 25.18}-25} 25.159-18} 25.213-26$ 25.224-274 

— Amsterdam (short) 12.14-2h 12.24-35 | 12.24-2;  12.1g-1$  12.23-34 

— Hamburg (3 months) 2052-35  23.64-68 20.6/-71  20.6.-62 _20.62-66 
Clearing-house return ....° 95,6735.0€ 133,488.000 143,277.000 145,922,20C 165,605,000 


* New 23 per Cents.—Goschens. 


The amount of the “ other deposits '’ compared with the “other 
securities,’ showed in 1892 an excess of £3,136,989, and in 1899 an 
excess of £4,917,664, in 1900 an excess of £9,963,404, and in 


| 1901 an excess of £16,614,170. In 1902 there is an excess of 
| £11,256,652. 


In 1899, at the corresponding period, the supply of money was 
far in excess of the demand. This, together with gold coming in 
frcm abroad, caused a downward movement in discount rates. The 
Bank rate was 3 per cent., and best three months’ bills were quoted 
at 2 per cent. The Stock Exchange was dull and featureless. 
Silver was firm, at 27}§d per ounce. 

At the corresponding period in 1900 the Bank rate was reduced 
from 34 to 3 per cent. an operation, which gave rise to a little 
criticism. The market rate for best three months’ bills declined 
from 2}; to 27; per cent. Business on the Stock Exchange was 
very quiet, but prices were well maintained. 

In the same week of 1901 the Bank rate was reduced from 34 to 
3 per cent., this being the corollary of @ reduction from 4 to 34 
per cent. in the previous week. The market followed by lowering 
the discount rate for best three months’ bills from 3 to 244 per 
cent. Business on the Stock Exchange was restricted, but prices 
were firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(0090's omitted.) 


“ Fourths ” of 





y Stock Exchange Consols Pay 
mone, Total. Pay Days. . Days. __ the Month. 
ile) £ Date. £ Date. 2 Date. & 
1902. 1901. 1901. 1901. 
JanltoMarl2, 2,053,756, Jn30Nv28, 1,456,428, June 3 37,228, June 4 29,597, 
Mar. 19.....:. 205,852, Dec. 13 55,281, July 3 46,513, July 4 31,888, 
ee 190,436, 28 70,897, Aug. 1 43,213, *Aug.3 25,285, 
April 2...0+: 148,088, 1902. Sep. 2 40,375, Sep. 4 29,030, 
Diueens 193,422, Jan. 16 67,495, Oct. 2 39,032, Oct.\ 4 31,121, 
| ae 209,261 » 68,954 Nov. 6 34,281, Nov. 4 33,124, 
Bieewene 178,397, Feb. 13 75,605, Dec. 2 46,610, a 4 27,227, 
Dieses 219,528, 27 67,831, ° Ke. 
; a ee 189,391, Mar. 13 59.723, Jan. 3 45,228, Jan. 4 32,988, 
Pass 204,370, 26 61,895, Feb. 5  50,287,Feb. 4 28,73, 
es es 159,906, April 11 57,380, Mar. 3, 48,994, Mar. 4 30,998, 
Wisin 202,015, 25 72,845, April3 42,227, April 4 ae 
Jane -Sis<s0x 203,120, May 14 72,252, May 2 40,536, May 3 7 ; 
te 166,605, 28 64614 June 2 51,212, June 4 51,282, 
Total, 1902 ..' 4,523,957, os 668,593, 278,484, 183,597, 
Correspondng } 4 364.612 679,267, 234,023, 214,604, 
. ee = $4,461 26,007 
Inc. or Dec.} + 159,345, eo |— 10674 ve {# 461, + — 12122 
in 1902 ..j/= 365% 5 = 156% .. = 1I9OR -- i* 
Gross total in - —<——<—| —— 
chads 9,561.169 2,582,624 484,047, rear 
Do 1900.... 8,960,170 ‘ 1,339,571 438,125, si9816 
Inc. or Dec.) + 600,999, es + 243,053, + 45,922, °° |= 534% 
inlsol ..f\= 671%) . = 18'14% = 108% -- = 7s 


jaca departments, Banking Deposits, Banking Securities, Reserve | 


te of Discount, for three months ending June 11, 1902:— 


® The “ fourth ” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
ea | 1902; +1901. | 


memes amma! 


Inc, or Dec. 











——— LT 


MANCHESTEE— £ £ £ % 
Jan. 1 to May 31......| 
Week ending June 7 ..| 





4.929.600, 4,531,100 + 398,500) 879 


—— | specieaniceeh aia 

















Total to date ...... 105, 454,300 107,705,100) - 2,250,800} 2:09 
LIVERPOOL | 
Jan. 1 to May 3l......| 72,062,400. 71,979,800'+ 82,600) 0-11 
Week ending June7 . 2,930,300 2,785,100) + 145,200; 5:21 
Total to date ......| 74,992,700. 74,764,900) + 227,800; 0°30 








—- SEE 


BIERMINGHAN— 
Jan. 1 to May 3l.... 


j | 24,348,500 22,111, 9001 +2, 236, 600) 10:11 
Week ending June a, ; 


1,248,200 1,057,600}+ 190,600) 18-02 








| a 


.| 25,596,700 23,169,500) + 2,427,200 10°47 


BEWCASTLE-ON-TYNE— } 
Jan. 1 to May 31......) 33,155,100 35,325,000|— 2,169,900 6:14 
Week ending June 7 ..| 1,279,600; 1,546,600 — 267,000) 17:26 


Total to ee oh eas 











| 34,434, we 36,871,600; —2,436,900 6°61 








Total to date 





i—— 


BRISTOI— 
Jan. 1 to May 31..... 
Week ending June7 . 


| 13,443,300, 12,500,300,4+ 943,000 75 
558,700 535,100 + 23,600 44 








14,002,000 13,035,400! + 966,600! 71 
‘he principal iteme in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Total to date ...... 


‘Comparative Increase 
— —. 5, June 13, or Decrease. 
z. 902. 1901. 
Last Week Last Year. 


ASSETS. £ £ £ . £ & 
Coin and buillion—Gold 102,643,000 10°.829,000 98,662,000 — 


179,000 + 3,981,000 
Bilver s 825,000 44.838,000 44,717,000—  13,000+ 108,000 

Government securities 704,000, 15,701,000 15,704,000 7 
Discount and advances. . 14478000 34,284,000 39,414,000 + 190,0C0 — 4,940,000 

LIaBILITIES. 

Sl i napnnseehstenkeiv 363,345,000 165,522,000 159,444,000|\— 2,177,000 + 3,901,000 
Government depesite «»| 6,692,000 5,459,000 6,154,000/4+ 1,233,000 + 538,(00 
Private deposite. 18.705.000 19.410,000 23.253.000'— 705,000 - 4, 548.000 


IMPERIAL BANK OF GERMANY. 


June 7, | Mav 31, | June 7, | 
1902, {| 1902. 1901. (Last Week Last Year 
AssETs £ £ . Ss £ 


Coin and bullion ........| 54,024,000 53,597,000 43,834,000'+ 427,000 + 5,180,000 
39.3 


Discounts and advances 33,550,000, 39,929,000 


$1,000 — 1,579,00 991,000 
LiaBILITIES. 

Notes in circulation .... 57,409.01) 59,081,000 34,161,000 — 1.675.000 + 3.248.000 
Carrentacconnts ...... 350.899.9000 30.35.00) 31.348.900 + 564.000 — 449,000 
BANK OF SPAIN, 
es June 7, | May 31, June 8, | = 

1902, 1902, 1901. Gast Week Last Year 
TS. £ £ £ . £ 
Gold Coccecccccccoocess on 14.131,00C 14,003,000 — 3,992,000 — 3,864,007 
Bilver $v0bessoeneensecne 18,724,009 18,792,000 16,895,000 68,000 + 1,828,C00 
ponsten soemenpenients 480,000 442,000 1.385.000 + 38.00'— 996709 
soans and discounts .. 46,655,000 45,592,000 oe 345,000 + 63,003 — 3 0 
Spanish 4 % etock...... 14,770,000) 14,770,000 14,770,000 ey ee 
may | bills, eta ; e 
Se Owes ceesence 28,000 28,000 320 — | 
a LIABILITIES, ’ si a ae 
irculation ......c000+., 65,859,000) 65,642,000 64.753 - 4g 0 0 CO 
Deposits and current 5 — —— 
Bccounts ............ 26.763,000 26,691,000 28 715.000 + 78.000'— 1.945,0°0 
AUSTRO-HUNGARIAN BANK. 
: j Ma 7 
1902 1902 01 
files ‘ ; 13 Last reek Last a. 
Coin and bullion—Gold 44,410,000 44.31 000 38.7510 + 95,000 + 5,629,003 
Silver 12'67 2,000 12 637.000 119292 37a ray 
Discount advances, & | 10,569,000 10 5190 14 yo + «S000 + 1645000 
LiaBILITIES, — oe |S ee 
Clireulation ............ 8.118.000 59.017.000 900 


o— 899,000 + 2,895,000 
NATIONAL BANK OF seen. 


a June 5, M J e7 i.e 
ee 1902. 1902 1901, Last Week Last Year. 
Coin and bull 4,980,00 4,735,000 4,596, Y ‘ 
oin and bullion........ 980,000 4,735,000 4,596,000 245 3§ 
Other securities ....... 20,301,000, 20'240,000 18718000. -eioon 1 pero 
pemaitien .. 3,718,000 61,000 + 1,583,009 
Notes in « atior 24,023,000 24,546,000 23.125. 
Carre nt ee “py ry _ a ; £3.125,000 . 523,000 + 89 
ints 3,740,000 2.973.000 2.762.004 767,00 = 978-000 
NETHERLANDS BANK, 
June 7, | May il. J eT i. eee 
ASSETS, — 7 1901. Last Week Last Year. 
. ay ‘ 7 ? : Ow - 
Coin and bullion—Gold) 4,683,000 5,040,000 5,421,900 — 357,000 738,000 
pie cag" _ Silver 6,784 000 6,796,000 5.738.000 "2" 000 + oles . 
scour 1 anc advances 8,110,000 8617000 »s 4,000 -~ 507.0 "249000 
' at end od 00 07,000 — 244.000 
fee reaiation ....) 18,495,000 18,998,000 18 330,000-— 403,000 165,000 
HS eeeeeeeeeesss) 59,000 54,000 847.000 "5,000 T8Roon 
ee = ae / a 2 oy aed ~y ——- fO0o, 





‘100, 524,700 103,174,C00|—2,649,300, 2°57 | 


eee eS SSS. Ny»: 


THE ECONOMIST. 
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BANK OF RUSSIA, —— | 


|May 16/29, May 8/21, May 8/2 


— | 4902. 1901. {L KIT 
AssET®, £ . ast presk “A8t Year 
tl. a eseentneseeleel 165 2,000 72,218,000 69,894,000 + 434.000 2 
Balance abroad .....--+) 1,915,000) 2,010,000, 904.000— 453 4 Jn 
Bilver & subsidiary coin.) 9,005,000 8.937,000 7,313,000+ 630904 7’: 
Securities & short loans, 27,516,000 23,252,000. 28,634,000 — 73san_ 16 
Other loans & advances, 11,702,000) 11,799,000) 11,476,000 — 97094 “55 
Securities belonging to: Wit 2 
Bank ....sscsceseceee! 4,531,000 4,358,000 4,012,000 + 173.00 ‘ 
Miscellaneous .....0+---| 5,703,000 5,735,000, 5,325,000 — 32.509 4 5 
Balances due by x 
branches & treasuries, 654,000 ee 1,247,003, + 654.090 





ee ee ees 
— 


133,679,000, 135,309,000 128,715,000 + 370,000. 4 an 


54,944,000 55,015,000, 55,393,000. _71,000 
Capital of the bank ....| 


5,505,000, 5,505,000 5,505,000 
Deposits and current 
ACCOUNTS. s..-seccceees, 51,195,000 50,909,000 41,405,000 + 234.000 
Treasury account ...... 14,276,000) 14,785,000, 19,678,000 — | : 
Miscellaneous .......... 4,029,000, 4,131,000! 4,099,000~— 102,000 


Balance due to branches 
and treasuriet........) 3,732,000 2°964,000 2,71 3,009 768,000 


| 
LiaBILitizs, 1 
Notes in circulation ....| 

| 











133,679,000 133,309,000: 128,715 00 + 





$79,000 + 4,964,000 
} 
BANK OF ITALY, | 
May 2), , May 10, May 29, i} 
| 1902. 1902 1901. Gast Week Last Year, || 
AssETs. £ & & é& s | 
Reserve—Gold coin and i} 
err 12, 731,000! 12,710,900 11,543,000 + 21,000 + 1,033,009 
— Foreign goldbills 3,452,000, 3,552,000 3,52)0009—- 9000 — 589n 1 
ae 2,145,000 2,190,000 1,953,009 — 45,009 + 175000 || 
Btate notes & small chnge 1327000 1,197,909 932,009 + 1wWI0+ 335.9N)] 
Discount and loans...... 10,043,000 30,182,000 10,401,009 — 133,090— 358,000 
Publicstock &Stateloans 7,691,000 7,555,000 7,034,00) + 25,000 + 687,00 |} 
Credits,internal&abroad 4,924,000 4,893,000 5124,00)+ 25000— 20000/] 
LIABILITIES, | 
Note circulation .....e--, 31,530,000, 31,876,000 23,855,900 — 345,000 + 1,675,000)} 
Current accounts ...... 5,553,000 3,459,090) 3,595,900 + 94,000 +  50,x0 
Deposits atnotice ....... 3,975,000! 3,915,000, 4,595,000. + 69,000,— 420,00) 
NEW YORK ASSOCIATED BANKS, | 
June 7, ; May 31, ; Jane 8, \ 
1902. 1902. 1901. Gast Week Last Year, |} 
AssETs. & é £ £ £ | 
Bpecie .....+0 cccccccees, 34,444,000: 34,503,000 35,895,009 — 64,000. — 1,35200 


Legal tenders ....+s.e+- 
Loans and discounts.... 
LiaBILITIES. 


15,103,000 15.234.000. 15,458,000 - 185,000 350,000 | 
176,854,090 177,118,093,.277,529,.090 — 254009— 65500 | 
Circulation .....eccee--) 6,294,000’ 6,250,000 6,185,000 + 
Net deposits ...0...++6-+ 189,180,000 189,655,000 194,424,000 — 


Reserve(Specie & Notes) 49,552,000 49,802,000, 51,274,009 — 
Legal reserve .......... 
Exoess of actual reserve 


$4,009 + 108,000 | 
436,090, — 5,244.39) 
259,000 ~ 1,722 00) 
47,295,000) 47,415,090, 48,696,000 — 121,090 131100 
2,257,000, 2,336,000 2,653.000 129.000 — LL) | 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per &. | 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The 
ramains in much the same 


money market | 
condition, any pressure on its | 
resources at once exhausting them and compelling fresh 

recourse to the Bank. This was discovered in connection with | 
the Stock Exchange settlement, the pay-day demand necess!- 
tating the renewal of loans falling due at the Bank, and the 
taking of some fresh money. Loan rates have cons quently 
been maintained, at about 2} per cent., 


relapses. 


with only occasional 
The quantity of bills offering is not large, and | 
discount rates have displayed an easy tendency, the 1 
rate for fine 
per cent. The market has reduced its indebtedness to the 


generé 
paper of all dates having fallen to 25 | 
Bank by less than a million, the Banx return showing & | 
decrease in other securities of £939,414. The proceeds of the | 
Consols instalment have added £2,016,619 to the Government 

Deposits, and the Private Deposits show in consequence 4 | 
decrease of £1,999,396. The stock of bullion is returned at 
£37,311,820, or £760,964 more than last week’s total. Of this, 
£504,000 came in from abroad. and about £257,000 was 
returned from the home circulation. The note circulation 

also fell off by £210,045, and the reserve was ¢ ynsequently | 
augmented to the extent of £971,009. It now , 

£25,774,710, and the proportion of reserve to liabilities is lj 
higher than last week at 52 per cent. | 


amounts to 


The subjoined table shows the rates quoted from day to day 
eatin the week :— 


| Fri. 
El’ | Gat. |Mon.| Tues. Wed. Thar.) jus, 
ao | % * % 
ln ae = “S “ha P 
Market rates of discount :— | | - 
60 days’ bankers’ drafts .........2:4 9244 23 #428 23 2 2 
Smonths’ do .......ccecccececelZth 244 (2a ta23 «023 «28 
4months’do ........cccccecoee2tg 2244 (28 $428 28 «222 
6 months’ do ....... paeake wooed G2th 28 fete 2k CR mt 
Loans: Day $0 407 .--sesseeseees 2 214 21k 22 2424 rst i 
ST etevienttna agesegpacne: 2% 6h kes 
vesetane (at last Settlement) .. a 3134 $34 3 3h Sh 8 
Depositallowances:—Banks...... 14 ls 14 7 mM i jt 
Discount houses at call ........ 2 \2 2 2 2 : c 
MON Seen ancetceutecs., ce 23 = {23 2} as uit & 
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| June 14, 1902.) 
| 


The following is a comparison with previous weeks :— 


i—_ 


Trade Bills.* 











es | Bank Bills. 
ON iieecareetninn eeeemnterniecentn bamevincteneunenserenemrenectstniacunn 
es \3 Months. 4 Months.|$ Months. 3 Months.'4 Months. 6 Months. 
— | gi & |.% % % % % 

lreb, 28.2% | | 22 23 24 2 i 
{| Mar. To+'24 3 | 28 28 3 25 3 34 23 st 5 2 
~~ 34.128 312g 4) 28 3) 24 | 2g 25 3 33 
i| 21...2¢ 3| 23 2 | 3 13 3 3 34 

iad 3| 23 2 a al 3 aes ae 
[april 4.24 23) 2 3 a =. 21% 
, 11. .|2 3|2 23 _| 3% _| 28 3.3 3 34 

ise 3123 02g 28 eH SOS 33 
| git 3/2 28 «gl2e 683 lUHSlCURSO8e 
\|May 2.128 3 | 248 2te 2t8 3 5 2 St 
il” 2 3 | 23 2 23 3. 3 3 34 
16.125 (22 38122 38 28 ta} 28 . was. 3 
93 ..\2h 3) 23 ty) 23 t#) 248 4 3 33) 3 53 
t) 30..'24 23) 23 Z| 23 4) 238 a1 3 3 33 3 34 
june 6...26 412th 9 24% 32) 22 2303S ‘ 33 
i a a a 333 35 
| 


| @ These rates range from those current on the very best paper to those paid 


\| on bills for which the Bank rate is usually required, 
The silver market has seen very little business this week. 


|| The price opened ;},d lower, at 25};d per ounce on Saturday, 
|| at which it remained until Wednesday, when an advance of 
| 4d took place, to 24;4d per ounce. There was another rise of 
| 4d, to 244d per ounce on Thursday. A decline of /d has 
|| taken place to-day, however, making the closing quotations 
24d per ounce for spot, and 23}3d per ounce for two months’ 


| forward delivery. 

|| The following is from Messrs Pixley and Abell’s Circular 

|| dated June 12th :— 

|| Gold.—Bar gold, fine, 77s 94 per oz standard; United States 

|| gold coin, 76s 4d per oz; German gold coin, 76s 44d per oz; 
| French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 4d per oz. 

Silver.—Bar silver, fine, 244d per oz standard; bar silver, two 

| months’ delivery, 24d per oz standard; bar silver, contain- 
ing 5 grs gold, 248d per oz standard; bar silver, containing 4 grs 

| gold, 24,4.d per oz standard ; bar silver, containing 3 grs gold, 24}d 
per oz standard; cake silver, 26d per oz; Mexican dollars, 
nominal. Quicksilver, £8 15s—3 per cent. discount. 


The India Council on Wednesday offered for tender 


|| Rs.137,290,000, at prices ranging from 1s 3 29-32d to ls 333d. 


| beginning of the current financial year :— 


Re. & 
April 1, 1901, to March 31,1902 .....+eee0 275,895,050 .... 18,379,611 





} — qxteumtebeimonnnts 
April 1, 1902, to June 4, 1902....... Cina 33,705,728 .... 2,257,478 
Week ending June 1] ..... cccccccccccese 5,042,494 cece 201,650 





} 36,748,222 cove 2,439,128 
Allotments since last Friday :— 


Rs 
| Wednesday...... 2,824,000 in bills on Calcutta...... At Is 3 29-324, about 
| %  cccce ° 66,000 in bills on Bombay ...... - 3 per cent. and 
a ee - 1,110,000 in bills on Madras ...... J ‘above in full. 
a i‘ necues 10.000 in bills on Caleutta......} At ls 342d 
me) wedcuae 50,000 in bills on Bombay ...... Tid wale nay 
WU skctxeks 10,000 in bills on Calcutta ...... At ls 348d. 


Next week the amount to be offered will be increased to 


Rs.5,000,000. 


_ The foreign movements of gold to and from the Bank since 
| ast week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 


THE ECONOMISY. 


| Rs.4,000,000 in remittances on India. The tenders amounted to | 


The following statement gives the result of the sales from the | 


945 


Os curren§ in the chief continental 


The discount quotatio 
cities are as follows :— 


Bank Open Bar 

= — oo Market, 
Paris ...... 3 May 24, 001 13 Genea.s.0c0 8 3} 
ee 5 Feb. 13,'02} 2: Geneva .... 33Feb. 27. 02} 2% | 
Hamburg .. 3 Feb. 13,02} 2: St Petersbrg 44Mar.13, '02! nom. 
Frankfort .. 3 Feb. 13,'02] 2; | Madrid .... 4 Aug. 21,01] 4 | 
Amsterdam 3 June20,'01} 2} Lisbon .... 54Jan. 11,99] 5 
Brussels... 3 June20,'01] 2; Stockholm.. 44Jan. 9, 02} 4 
Vienna .... 33Feb. 6, '02] 2} | Christiania . 44Feb. 3.'02) 45 
Rome ...... 5 Aug, 27, °95] 5} Copenhagen. 4 Feb. 6, '02] 3} 


Turin ...... 5 Aug. 27, 95) 3? 
At other centres the latest recorded quotations are :— 


. % % 
New York (call money) 2 to3  Caloutta, Bank min. ..c. 4 
Ditto (endorsed Bills) ., 44 to 5 Bombay, Bank min...e.e.0 5 
cot FOREIGN RATES OF EXCHANGE ON LONDON 
Latest Rates Latest Rates | 


Dates, °f Ex- Usance. Dates. °! Ex- Usance, 


change change. 
POD asi<es yunels 25°224 Ch’ques Rio Janeiro.... Juncll 12$4 90dyaee 
Brusselg.....— 12 25°234 * Buenos Ayres.. May 2 4844 Wdyaas 
Amsterdam.— 1¢ 12143 Short. Do Pm.onGoid Junel3 1525 ae 
Berlin...... — 12 2048s es Montevideo.... May2l 5ig4 0dyeae 
Do coos. 12 20334 3 mos Bng Sng 
Hamburg ..— 12 20°47} . Snort, Melbourne .... Mar.17i dis#pm SO dys at 
Frankfort ..— 135 20°47 % PE caretens — IW isg pm 
Vienna ....— 15 24°05 a Adelaide ...... — Wl, disiom , 
St Petersbrg— 12 9415  J3mos. Calcutta ...... JunelS 1/35 °  tel’g'ph 


New York..— 15 4843 i 2/34 ) t’naf’e 
Hong Kong....— 15 1/8;  transfrs 
1S G/3g * 





at Bombay ...... = 
Lisbon ....— 11 4-23 ht. 
Madrid .....— 13 5445 


Spanghai......— 
eee — ll 25°57 


: cabal 
The following are the standards tor gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Marks. German, Dollars, AWERICAN, 
25 324—4 p. mille for us 20.52—5 per mille forug 4.89 —5 per mille for as 
25.224—Par 20.43—Par 4.867—Par 
26.124—4 p. mille agstus | 20.35—5p.milleagstus | 4.827—8 per mille ages us 
The latest exchanges are : — 
French “cheque” e change 25f 2230, or par. 
German short exchange .. 20m. 43}pf, or 3 p2r mille for us. 
New York exchange 
“Cable transfers’’ 


THE STOCK MARKETS. 
At the settlement this week there was some curtailment of 
| carrying.over facilities for mining shares, and the rate on 
Americans stiffened considerably—circumstances that gave no 
These difficulties, however, 


} eoee $4.88, or 2 per mille for us. 


| cause for surprise in either case. 
| gave rise to no very serious trouble, and the settlement was 
; arranged without causing any failures. There was, on balance, 
| a loss of market value in mining shares, but in general markets, 

except the American, the making-up prices showed, in the | 

| majority of cases, an improvement as compared with the settle- | 
ment at the end of May. In the Foreign marl.et the chief 
| movement among International issues was a further improve- 
| ment in Italian Rentes, though Turkish groups also hardened. 
South Americans had risen in market value generally. Home 
Rails had moved irregularly, the “* heavy ” stocks having been 
in special favour. North-Western made up 3 higher, Great 
Western gained 2}, Midland Deferred 14, and North-Eastern 
| 2. Great Central and South-Western showed a substantial 
| improvement, while Chatham Second Preference fell 2, and 


Sat., Bars ............ 55,000 Wed., South America.. 20,000| Brighton Deferred 1. Canadian Pacific, in contrast with the 
| Mon., Bars............ 36,000 Fri., a a = 5,000 | movement for several previous accounts, made up with a fall 
} » Egypt......seeess 157,000 3 | of 3, while Grand Trunk issues, except the Third Preference, 

a7 Australia ........ 78,000 | all showed an improvement. Americans had relapsed generally, 
| Wed, Bars .......... 26,000 Net influx ........eee0 327,000 | Illinois Central losing 34, New York Central 3, and Milwaukee 
enamine —— | 23. Rather curiously, the coalers, which should feel the chief 

352,000 552,000 | etfect of the coal strike, showed scarcely any change. Argen- 


Mr Robert Lucas Tooth has been appointed chairman of the 
London board of the Bank of New South Wales, in the room 
of Sir Daniel Cooper, Bart., G.C.M.G., deceased. 

. The directors ofthe London and County Bank have appointed 
~ G. K. Smith, chief accountant of the bank, in the place of 
Mr William Hall, deceased. 

The Union Bank of Australia, Limited, notify that they have 

opened a branch at Carnarvon, West Australia. 


LONDON COURSE OF EXCHANGE. 














i Price Nezotiated on ‘Change 
On. | Usance, Sane aoe 
ee | Jane 5, June 10. 
Pile etssesereseseseneeesseees| Cheques 25 21k 23 263, 25 224 25 274 
ee et ttteeeeseeeeees Smonths 25 365 25 413 25 36% 25 4it 
ICE sss seeseeeeeeeeenenees do 25 Sot 25 414 25 S$ 25 41; 
ry rohm tsttrecerecesereeees, AbBight 12 22 12 3:12 23 12 3; 
lin eeeeereseceeecesess/ S months 12 a3 12 53/12 43 12 53 
|) atti esse eeees Mase weenie - 20 62 20 66/20 62 20 65 
ee SRE RM - 20 62 20 66/20 62 20 66 
Viemne i ginitttssecesereessecs| = =| 20 62-20 65} 20 G2 2 66 
Bier nnd TTICSLO 2. seceereee 24 23 24 3324 25 24 33 
Bi Petarggis iitttteteseseeees fé 25 37h 25 425) 25 37h 25 425 
on, MEG cccccvcccccesecces! " 244 25 245 25 
Gene Nici ss g: avsqnceesensecal i 2442 2448 24:8 24:8 
Madrid Splet, BO.....sccccccese . 25 953 26 O33 25 85g 25 98% 
Lisbon” earcelona, &o.....0....| = 345 34 | 34; 34 
ll Switeerccs onThadébaeusbes ous! 412 41 | 4ly 413 
| “Witeerland ........ pcaedieat co 25 45° 35° 50 | 25 45 25 50 


| tine Rails made up higher, Buenos Ayres and Rosario gain- 
ing 4 points, while Mexican First Preference declined a point. 

This week the markets have been ina languid condition, the 
public having as yet persistently refused to dance to the piping 
of the “‘House’’ operators, who expected that the peace 
proclamation would bring in the small speculator in shoals, 
There is a fair demand for good investment securities, but 
those of a speculative character have experienced a distinct 
snub. Consols, Corporation and Colonial have 
hardened on easier terms for money. Foreign stocks are 
fairly steady as regards Interbourse specialities, but South 
Americans are involved in the backwash from the late specu- 
lative advance. Home Rails are fiat with only occasional 
rallies in certain securities. Canadian and American railways 
have received but little support on either side of the Atlantic, 
but though the tendency is quiet and dull, there is no great 
loss of market value. South American railways have as usual 
moved in sympathy with the Government bonds. The feature 
in Miscellaneous markets is a demand for London Dock stocks, 
those of the Millwall Dock this time being the object of 
attention. Industrials have, as a rule, given way to some 


; 
SLOCKS, 


extent. Inthe Mining groups, despite the constant assertion 
that ‘“‘the position has been cleared,’ Katfirs conwaue to 
recede, a further distinct fall being recorded since last week, 
and while West Africans are flat, 


Westralians are steadier, 
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miscellaneous gold shares and copper mines are practically | 


without feature. 


Home and Colonial Government 
what easier tendency for discount ra 
refusal of the Chancellor of the 
taxes have supported the demand for Consols, 
tion shows an appreciable advance as compared 
while the new issue is maintained at a substantial premium on | 
Local Loans stock is 4 higher, at 102, and} 
in India Three and Two and a-Half | 
Colonials are steady, a feature being t 
strength of one or two Crown colony loans. 


the issue price. 


there is a similar advance 


per Cent. issues. 


Four per Cent. 


loans have gained a point. 


THE ECONOMIST. 


lel LL eR Lresasae 


Securities.—A some- | 
tes and possibly the 
Exchequer to remit the new 
and the quota- 
with last week, 


A 
2 


success of recent new issues. Advances are recorded in Brigh- 






























he | 
British Guiana | 
Inscribed stock has risen 2}, and Jamaica 
Metropolitan Three and a-Half 
and London County Three per Cents. have risen 1 and 


| Uruguays have 


of 1898 have risen }. 


Mexican Consols rema; 
| favour, and have further advanced to 103. There 


set-back in Argentine and Brazilian bonds, th: 
having been somewhat overdone. 
there was less speculation, have risen 1 to 

been 


inquired 


and Uruguayan, 4 to 6 per cent. 


[June 14 


( 


‘hilians, hy 


for, and 


, and D 


cent.; Russian, even to 1 per cent.; Spanish, 3 to ] 


» 1902, 


ywever, 


9 
< 


The following were 


»3 


ail 
and 5 per cent. issues show an * cml geen 
Among the “rubbish” stocks Guatemala and | iby 
are each quoted a point higher. oe 
cipal rates for continuation charged at the sett} 
Argentine, Brazilian, Chinese, and Japanese sion “ 
Bank, Anaconda, Rio Tinto, and Peruvian Buheas 2 
per cent.; Peruvian Preferred and Peruvian Def 
| per cent.; Egyptian Unified, 2 to 5 per cent. : 
| per cent.; Portuguese and Turkish, B, C 1 
respectively. British Corporations generally are firm on the | ; 


the 


ee 
n in Strong 
is a distinct 
’ Tecent advance 
In which 
round, 


3 


© week, 
an bonds 
the prin. 
ement :~— 
Ottoman 
ures, 3 to 5 
rred, 5 to 6 
[talian, 1 to 2 
i to 4 per 
+ per cent.: 





































ton, Leeds, Leicester, and Southampton issues. The following are the latest closing prices, &c., of some of 
—— inate ene ns cmmeneeiinaiitietimian os — | : - " 
—_—_— CLOSING PRICES. — | the leading stocks :— “ Maki . 
Last {Move- | Closing Prices Rise Pree 
Friday Mon. Tues. Wed. Thurs Friday ment. | a tine 5%, 1886-7 Iast Week To-day. or Fall. June 10 “Ma 25, | 
a Be einen ee Reel oe Bee ee aan: & eee it) ecukancaed 2 1. neg? aay eS, | 
Cons. until 1903 : SA _| Do 1891 Funding ....... Sake are fa on ? Z 1 = oe S| 
then 24%, red.1923 62 ie 96474x, 97 3x 965 78 oa § 9622 927 + §& Do National Cedulas“B” .. 41 = 31 ee ve ST, oe 95F | 
Do ale July 2 .. 968 4x 97 43, 97h dx 97 3 9627 9637 $62 73\+ +) Brazilian 4% Bonds, 1889...... 72 me SS ee 
red. 1905 ...... 98 9x 98 9,98 ~x 98 9/98 9 98 9 98 9) | Do W. of Minas 5%...0-..0+6 ad ae eS es ee 
» Fed. 1905 ...... 9637): 964733 96474 9647} | 9647h 96474 $6} 74) | Balgarian 6%, 1803 ............ 8 . 8 |. r+ 85h.. 82 || 
ational War Loan ; . Chilian 44%, 1895............ Raa Son aa [ ¢* Bees 
2% Stock ......-. QBPIx SBZI}x, GBYIZx 98} 9Z 98j9$ 98]9Z SBF 9} | Chinese 7% Silver, 189’........ 98 97%, («t. ~ emt 
Exchequer 3% Bds.,) _ / Do Gold 1896, 5% ere 1003 a — Qe. B .. mH | 
red. 1903.......... 9971003 997.1003 9931008 9941008 9921003 9941008 9931008 | Egyptian 4% Unified Debt .... 108° .. 108 .. + 8 ++ 100), 9 
Do red. 1905... 100f 4100} 431003 43 100g 4100 41034 $100} 4| .. | Do 34% Converted ....... ide te - 108. 107} || 
Loca) Loans 3% Stk. 101 2x 101424x 101424x 1014 24 1014 24 1014 29 1015 23}+ | Prench 3% .........-. Slee (ieee Tieden 
Bank Stock ........ 2 7 332 7 (332 7 (832 7 (332 7 332 7 (332 7) .. | DO B%.c..ccccsccsceee — 2 ee oO eee 
India 34% red. 1931... 109 10x 109 10x 109 10x 109 10 109 10 109 10 109410}+ 3% German Imperial 3%, 1891 .... 912 .. 912 te ee ee eae oe | 
Do 3%, red.,1948.. 101 2x10) 2x01 2x101 2 101 2 101 2 Old 23\+ 4) Greek, 1884........ ee ae ee te Bee 
Do % 1926 evccce 89 90x 894904x 094 20)2, 695 904 894904 894 903 894903| po i Do Monopoly, RRS 434 oe a ee + bee 40} a 3% | 
spb? Riupee S45.. 65 6 6 6 G> 6 6 6 | 6 6 63 6 Ge o| -:. |\menoutan SC bck nese... wal 2 ws 2+ Sama | 
Met. Cons. 34% ....108 10x 108 10x 109 11x 109 11 '109 11 109 11109 11 !+ 1 Italian 8% Rentes ......-.++++ 1024 .. 1024 «> iofaem | 
: co apanese 4% Sterling ........ é + oo 
Foreign Government Securities.—Interbourse tock: |Enooe. 102 ae oe he ao | 
exhibit some firmness, the Danish Gold Loan having risen 2 | pone Corp.6% Bonds...... 75 «. 14 ee ge 134 os ‘s | 
: > : . vr. ‘ . i | 3 . ‘ *e ee } 
points, and Russian (Dvinsk and Vitebsk) and Servian Unified | nae lm om 2 fae 
have each gained a point. Turkish Groups show an improve- | Spanish 4% Sealed .....--++0+¢ ao} es 80k nae esa - 2 - i 
ment, though the Unification scheme does not command | wa ee et rrosrteees 9 + a ak: ae ap Sn 
support. Spanish and Portuguese are practically unchanged, | United States 4%, 1877 2.00000 ia? = lis oe fo oe | 
a — — are all quoted higherthan last week. The ie eeecnranserscrosesronere pe 
apanese Internal Loan is 0i ‘ninaon ( 5 uguay 33% Bonds ........+. 53 oe 5+ oo € 1 oc Daw 
I é a point up, and Chinese Gold bonds | Venesuela 3%, 1881............ 29 2. 29 e feces i * | 
i 
| 
sa HOME ate TRAFFIC RETURNS. | 
iv. 4% en or Week ° 
Revenue 2nd Haif, 1901.; per i 8 | 
Annum aoa ree eae Ea Traffic Coat = Aggregate Receipts this Half-year Aggregate 
=: Si . oe 4 ss per Mile x 
=— Name of Railway. 53 (23 27 per ms _ Total Miles 0 
Grose | Work- | Fixed =& se iss a. Week iad 2 p ; ’ this Half-year, "ee 
Re. ling Ex- Ch'rges =~ Sau ess = $e _ 2 assengers, &c. Goods, &c. | 
ceipts. ‘penses Ss E=* S55 £25 1902191, Mile ¢@ — — oe — ~ - | 
am if £ cA BSGlisH. = & « "2 ia 12 ——___ a = 2001. | 1008, _| _1901_’ 158 =) 
4,896 163,666 OD es cia cas cevvedeenns Be ra 3,184 9.838 425) 316 ae z 2 a “ £ £ 
$1,865 32,572 19,555 nil. 4 Brecon and Merthyr...... “452 1,136 1,585 1,614 26.28 81,528 205 o*sos| ttanw] eitwee| entgen| 278,900 0 3 
si ties Ge ok | . Gee ae aes, a0) ken el el ee 6§| Be oe Se ae 6) 6 
at se | on 6 16 Ce lanien ........ nf ". 7336 6,068 aes ltoae 20,571 34, 58,197 57,596 65,929 64,164 124,126 250 | 250 
62,601) 29,258 21,713 12 24 City and South London 54 "* Sore 11929 492) 408! 402 1055 | ee = “* *. 154,819 
282,544, 138.213 60,454 2 3 Furness Reece Sis vies| $500' him) 4o| tsi “et | "i 68,496 
166,362 153,635 422,733 nil. nil. Great Central 5 owl axeas) axtat| ta7| tat akan | 154,285 153,595 206,699 
$120,664 1857,153 638,030 14 4 Great Eastern re 56,567 43,438 100.003 98°568 as 141, 102,380 323 ren 4 ce * .. 1,479,198 1, 
3042,871 1989,321 665,035 24 3} Great Northern .......... 44378 54166 98540 90.215 73 80 46,425 105 |1,152,685 1,164,051 931,470 941,509 2,140,153 2, 
6016, 864 3606,722 1446,068 24 64 Great Western vrs USTR 54,166 98,540 90,215 73 70 35,857 104 920,103 | 935,617 1,468,503 1,422,921 2,384, 606 2, 
241,419 145,766 126,907 nil. 1 Hull and Barnsley. .... se 8206 7653 112 81 36,055 1454 2,124,650 2,102,400 2,610,670 2,506,860 4,735,520 4, 9 
2812,561 1700,626 734,981 3 4% Lancashire and Yorkshire 41,925 60,809 102,738 sen'sea| 244) in| satan ise | ox " , -. 181,260 | 177,161 | 
F353, 440 455,066 1455,415 44 64 Meudon & North-Western 100000 165,000 964600 S6'000' cgi| cen] mOtS | 226 |, SEN S08), S5E001 1,570,452 1,500,000 2.205.957 2.271. 0 
2662,537 1612.962 600,559 3} 7) London & South-Western: 59,640 28:70 84410 QU'3IC 8S -93| Se'75t 1004 FDeI'oed T'aeNSTo "OONSTO "SBA‘OBS 11486,090 1°825,5 3 
1736,915| 967,201 441,695 2 7 Lon. Brighton & 8. Coast... 47,565 15317 62.882 65596 (86 93 46,751 1804 1,241,520 1,249,579 604,570 584,993 1,846,090 1,8: 
yo = = 34 : Lon., Tilbury. & Southend $425 2159 758% 9,529 = 135 ged — 931,269, 911,888 343,620, 330,219 1,274,889 1 
07 761 2, . } ort anc . . vn . 3 ~ 93 i] 1,720 n 9 07 - . - a , ’ ’ } 
409,008 | 208,995 151,605 2; 2h ian — ww 61 55 21832 155° — ee ree ee ry 
179,880 115,084 85,967 nil. nil Metropolitan District...) 7” bc 255| 26%, 199,739 844 - a 353,530 
STIL, 968 'S674,056 1301,677 ¢ | St Midland ................ 67,956 142,821 2 584 523 649,144 325. . - “2 165,930 17: 1 
4799,910 3073,844 824,125 44 6 North-Kastern *. §1'035 122712 154 147° 78,209 74 1,838,708 1,438,988 3,332,691 3,229,922 4,772,349 4,668,910 1,3664 1,300 | 
277,671 | 163,89 116,105 6 | 6) North London.......-)..) s'742 3,576 106 97, 45,034 1575 1,132,671 1,125,907 2,613,942 2,598,800 3,746,613 3,724,707 1,082% 1,6518 
469,162 282,625 120,258 34 4) {> Saerechice—call. 5,010 11591 ? , as 1625 136,171 140,458 88,022 84,786 224,193 225,254 12 iu 
133,971 80,718 29.616 6 ‘ Sivsnney eeecese se ee 13 13 f 44,262 113 — 103,425 a east 402,704 385,468 119 
16 5498 OF 5 nil @ ) . 5 eee re os ’ 70, 67 0.907 2794 ‘~ “* . . is ; . 
ao — $50,529 nil at, | 8.-Eastern & Chat. Rail. 76,811 21,507 98,318 154 ad — 93? a i = ay ane) Te 80 i 
401 | 264,022 106,968 34° 3f Taff Vale.................. 3,358 13,781 17.139 17.475. 139) 12 48,518 473! 1,320,100 1,293,080 463,344 469,025 1,783,444 1,762,105 (any 18th || 
£188,897 1184,293 137 _ Bcorcn., S008 15,082 17,159 17,476 139 160, 96,177 7 88,175, 86,499 301,241 304,982 389,416 390,323 ia loa 
B95 896 “498 783 a 8 4% Caledonian* a 32,723 $0,272 82,995 83.997 9: “ f E ~ he 
B51'900| 128687 aelaee tat Sf Glasgow KSouth-Western® 15,702 17,565 33,267 30 508| gel ne, Spelt | 125 | E1005) Sak ics| Sones) Seasts Leen), 
67,786 174.188 90,364 nil. nil Highland” ° Scotland” 4,024 5877 9,501, 9,713 | Sel Same | seg) ee) SNR eRe ear 
266/313 10921078 GOBST S'S North Britishes..777 7777. 3008 S225 S971 10325 20 2 IeI77 bs) 8a, : : ‘aan| tears 
itiwh*............ 33,396 49,258 821654 84218 63 79 177, 55 88,966 = 90,618 969,106 9 66,937 158,072 
94.864 40.592 10.860 IRIsn. ’ O24 84,218 65 70 48,256 43, . 
16a'7e8 $0,508 10,860 5 6 Belfast and County Down 1,92 2 i ? oF a on P= 1,560,551 
137 702 188 38,046 43 54 Belfast & Northn Countie osm on 2,529 2,851 33 37 18,911 128 35,42 6,28 
S7,702 82,235 55.298 nil. nil. Dublin, Wick. & W tes § 2,970 62,835 5.405 6,002 25 97 12°42 aa 2,326 36,285 16,260 16,591 51,686 
i 261,798 90,755 64 63 Great Neonthnarin exford is c 5,629 5663 39 39 e118 id 56,720 $7,617 70,003 71,885 126,723 
58] | 391,542 158.215 3 3 GreatSouther ; 941 7,064 17.005 15.6 ; . 2 ae os : nt 106,245 
2921997 1681096 195.178 3} 3 Midland Great Wort” 13752 12,256 26,008 15.094 SL 30 15,588 1624 | 187,254 185,746, 179,087 173,806, 360.541 
stern §,272 5.073 10.345 210 om 17 “O70 96 153,584 250,936 262,685 265,065! 51 3,269 5 
* From February 1. - 212 20° 17 13,011 81k 87,139) 86,661 142,972 148,221) 230,111 234, 
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a On Arbitration Preference Stock. 
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im FOREIGN, AND AMERICAN RAILWAYS 
Tc. vee _ 1 ar 
- S= Receipts. | Total Receip’ erences sare enpeomnernenoneenr eg poe mill 
Name. ta a Se . Receipts. Total cei} 3s i , pe 
j= 1902) 1901. 1902) 390) Name. : otal Receipts. | =o Receipts. emt 
Bombay, B EC.I Jne. 7 2 866 | £ FORBIGN,.—Cor ume 1901 1902. | 1901. ae ea : 1902. 1 “1901. ‘| 1902_| om 
Barma .... May 10 1817? aa $52,666 B.A & Rosario. J 7 £ = £ AMERICAN.—U £ 2 & : 
Canadian Pacific.. Jne. 7) 143,000 1) 337,192 C.Urug of MVid 9 7 — $5,359 1,010,017 1,227,795 Cinn. Southern. | Apl | 96,000 83,800 , 920,600 ee 
East Indian 7| 99,860 U0 9,751,600 C ca 7 7,331 5,616 "332,388 "315,798 Denv.& Rio Grande May 28} 60,760 _ $9,060 2,104,600 2 
G. Truk. of Canada 7 111,068 2,533 2,173,133 Eas of «4-279 4,592 118,274 153,199 Erie ....... Max. | 672.987 679,927 6,147,671 5,732118 
Gt. Indian Penin. Jne. 7, 49,940 2,437,132 Ent 27 85882911638 12,366 Illinois Gentral...|Apl. | 658,830 590,751 6,768,790 6,163,944 
Indian Midland 7| 16,300 * 1,490,004 Ls 7 1,389 1,390 86,691 81,265 Louisvl. & Nashvle. | may 28 175,335 162,964 : 322 2,578.8 
inten west| Ban 383, 347/548 I, 8 1,607 1,143 15,774 20,958 Missouri, Kansas. ¥38| 100,808 90,496 3.0 728 2,05 
Routh Indian 10) 13,036 1 S351| gos'ere wemcan iene win 0 cee ee eee New Orleans, N.E. 21; 7,00 5 6,200 Nee 
vuthn t t 17) 3 77 ers 749 S979 Mexic » Natpal * x} aes 79,100 2,152,500 .939,100 Norfolk & on 7-8 | ; ) 1,45¢ 000 
— 24,477 11,871, 228,161 224,717 Nitrate Bangs. vag sy met 265 224,761 3,371,306 S1ig74s North Pecine .. Apl » bs2'971 7,037, 996,5: 
B.A. Gt. Southern Jne. 8) 37,344 45,591 2.268 95] '2 954 Ottoman ...... Jne. 7 21,525 14,805 188,236 157,362, Pennsylvania... Mar Ih 612,466 1 523,026 14299928 1 4 
B. yee Sees 8 20,278 16,765 "879,417 ox ay Ammmicas 7, 3,534 3,724 97,510 $9,974 Philadelphiad Erie|Mar. | | 95,012 | 97,226 1,032! eG 
Apres & Pacific _7'_ 9,515 13,203 545,032 563.193 Chic Mil kare MAY 14 | 8,698 _ 6,769 432,814 323,53 Philadel. Reading Mar. | 493,055 4°5.150 $2002 2og7.a0 ||| 
° Tc < ASP. Mer. 748074 Toe car 6 toe eet «325/533 Southern Railway | May 31 199,200 177,400 2 
Wo weeks, a Includ ~ ». 965,420 6,447,327 Wabash : 16) 67,904 _ 63.124 Sno 
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ing receipts of the Central Argentine Railway. 
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British Railways.—Dulness has been the prevailing | 


the traffic returns were hardly of a character to stimulate 
interest. The North-Eastern, it is true, reported an increase 
of £20,607, but it lost significance from the fact that there 
was a shrinkage of £48,466 in the corresponding week last 
vear. The stock therefore failed to respond, and is, in fact, a 
point lower than last week. North-Western has declined to 
the same extent, and Midland Preferred and Deferred have 
fallen 1 and 4 respectively. 


Great Central, Great Eastern, . 


and Great Northern have each lost ground slightly, while the | 


stocks of the passenger lines exhibit more pronounced weak- 
ness. Brighton “A” has fallen 2, and South-Eastern 
Deferred 28, while Chatham Ordinary is 4, the First 
1, and Second Preference 2 lower than last week. Metro- 
politan alone has scored an advance of a point during the 
week. The principal Scotch stocks also show weakness, 
Caledonian Ordinary having fallen 1 and the Deferred 
}, while North British Ordinary has lost g. There 
is, however, an exceptional rise of 3 in Highland 
stock. The following were the rates of continuation on 
Home Railway stocks at the Settlement—Brighton Deferred, 
even to +; Caledonian Deferred, Great Northern Deferred, and 
Hull and Barnsley, 2s to 3s ; Chatham, 6d to 1s ; Great Eastern, 
North-Eastern, and North-Western, } to}; Great Western, 
ito}; Metropolitan District, ls to ls 6d: Midland, } to 4; 
North British, 1s 6d to 2s 6d; and South-Eastern Deferred , 
to 1. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£18,773, equal to 12 per cent. for the week, as compared 
with the corresponding week last vear, and the three principal 
Scotch lines show a decrease of £3,803, equal to 1°8 per cent. 
For the current half-year the English and Irish lines exhibit 
an increase of £517,574, or 1°5 percent., while on the Scotch lines 
there is a gain of £68,378, equal to 1‘9 percent. The latter 
are calculated from February lst instead of from January lst, as 
in the case of the English and Irish companies. 

The receipts of all the Associated Companies of the British 

Electric Traction Company for the week ended 6th inst. 


NEN 


with the corresponding week last year. The aggregate receipts 


against 2663 at corresponding date last vear. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 


‘*Making-up” 
e—Closing Prices Rise Prices. 
Last Week. To-day. or #all. Juneld. May 26, 
Detereel Oritmargiescce WOR 46 MO nc os ae ce 0s: 00 se 
MEMO cucccstcnnspccvessce SRB ce M00. oc — | 2s TB 2. 16 


LT 





Do Deferred ........ sassecee Sah ve SR ce Hace 4 .. RE 
Central London Ordinary...... 106 ee 10 Oe ee ee 
City and South London........ 72 A 72 Seataieen wachelnons 


Great Central Preferred ...... 34 “* iw vo Ube 334 ‘. 324 
PUD ccséimesascsce i20R < 17 


. oe ee 174 se 464 
Great Eastern ........... eee SE «s Rte ee 1053 .. 105 
Great Northern Deferred...... 454 .. 449 oo 453 .. 65 
TN cccctciccestatss GONE <0. S808. i 1 we 146% .. 144} 
MMU ORG TAERGIBY ..cccccccees SOR 2 WE oe 1. 50¢.. 49 
Lancashire and Yorkshire .... 117 ae os 1 .. 1164 .. 116 
London, Brighton,&o.,“A”" .. 138 .. 135 .. 2 ce 37 oo 1385 


London, Chatham, and Dover.. ee xs ce os 
Do Arbitration Preference .. 107 —— ee 


PELIIETET 


London and North-Western .. 175 .. 174 os ld oc A754 .e 17 
Lendon and South-Western.... 1829 .. 1808 .. 2 .. 184 184 
Do Deferred ........ Soecceve U0 a 70 ‘ee a ee 
Metropolitan Consolidated .... 83 a 84 “ a ae 
Metropolitan District.........6 323 . ae 6a es eo 32h we 323 
BUI cccscccssase SR co OE «com bce MEce @ 
PSION Co cicvcovesscce 713 oe 73 co ee B co TH 
North British Ordiniry........ a ‘ 433 ue Bie se wo 44% 


Do 3% Preferred .--....-.000 824 a 82g oe +s «+ oe 825 .. 81d 
North-Eastern—Consols ...... 1584 . 1574 «2 — 1 os 158g .. 1573 
North Staffordshire............ 114 os a ae 


South-Eastern“ A” .......006 663 ~=C«w‘« 64 co = 2h ee 6 «e 673 
American Railways.—The coal strike in the United 
States still remains unsettled, and owing to the continued 
borrowing by American houses here, the rates on American 
| securities ruled distinctly higher. Although, however, busi- 
| hess has been on a very restricted scale, prices have, on the 
| whole, been very well maintained, and show in the majority 
| of cases an advance compared with last week. Milwaukee 
shares have risen 3, and Louisville and Nashville 24, smaller 
advances being shown in Atchison, Erie issues, Pennsylvania, 
Reading, Southern Railway, and Southern Pacific. Illinois 
Central shares also show a substantial improvement, while 
Most of the other active shares are steady at about last week's 
‘evel. As regards bonds, there are rises of a point each in 
Missouri, Kansas and Texas First Mortgage, West Virginia, 
and Pittsburg 100-year Gold bonds, and Denver and Rio 
Grande Improvement bonds. Mexican Central issues have 
given way. There are numerous movements in other bonds, 
due to the deduction of a half-year’s interest. The general 
rate of continuation on American Rails at the settlement was 
to 6 per cent., against 4} to 54 per cent. at the end of May. 


— 


The total rox i is vear i Jes, as | 
ite mileage operated this year is 288} miles, as ie Cased Mealiienes. tate tale 


ai the last settlement are also given for reference purposes :— | 
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The following are the latest i 
peominest isons. atest closing prices, &c., ee 


-Closing Prices Rise Prices, 
Last Week. To-day. or Fall. June 10. May26. 





Atchison Com. .... 812 
See ee eeeeese « ee 83 ee 1 ** 82 ** $2 
Do Preferred ...........-°"" > wo °° ase gon rh ; woe 2 1014 
Baltimore and Ohio.....°"*"" 108 108} + §.. 108 .. 109 
 PROSOR oo iccccess..., 97 ce 964 Ses hi 
Chicago, Mil., & St Paul, C Stk. m6 Ce ss ee ce 
Denver & Rio Grande Ord. Shs, a (tit oe i t-. bine ee 
Do Preferred Shares ......., 934 * 94 Sh ce eee 
Erie Railroad Com. Stock...._ . 372 Se 38 misty 6 5 : 374 .. 372 
i aaa 693 os 692... + a i eat ** 65 
_] ES apeeieetaaeniten: SUE we, oo cag i Dae 
Illinois Central Shares ........ 1534 1555 + 2 .. 154 «2 157 
Louisville & Nashville, C Stock 1384 m 14] ees 24 139} .. 145 
New York Central Shares...... 158, °° 1595 ‘lt. 
N.Y., Ontario, and W.Reg. Shs, 334 °° 353 > - banc See ae 
Norfolk & Western Common .. 58: “" 57%, - 4% 1. BTR. 58h 
Do Adj’t Pref. .............. eS «> 6 «+ iat 
a Pacific Common .... aa Ze a se ss 
| Pennsylvania R.R. $50 Shares.. 76 ~~ 6 he a 6 
MN in i ia si > os > i ss 3 ae aa 
Southern Ordinary ............ — a on ee 37. 38 
Do Non-cum. Pref. ......... — - jae ‘ IS 
Southern Pacific ........ Mates oo «. Ve «+ he 655 .. 66 
Union Pacific Shares .......... 107g ww) OT a ; = 1062 .. 07} 
Wabash Pref. Stock |........ « Oe oo x teas eee 
Do6% General Mort. Certs. 77 | 78 mF 5 ae 
Colonial and Foreign Railways.—Canadian Pacific 





amounted to £13,325, being an increase of £2,962 as compared | 


to same date since the commencement of the year amounted | 


to £253,690, an increase of £61,313 as compared with last year. | Mexican Ordinary, 6d to ls; do First Preference, 4 to y,, and 


| 


| 
} 
| 


shares have been inactive, and have undergone comparatively 
small fluctuations. The traffic returns showed a satisfactory 
increase, but had little effect on the quotation, which shows a 
loss of a point on balance as compared with last week. Grand 
Trunk issues have been rather flat in sympathy, and prices are in 
each case lower, with the exception of the First Preference stock. 
The Indian railway reports for the December half-year are now 
practically complete, and the results, as we show in another 
column, maké a satisfactory comparison with the corresponding 
period last year. There is some enquiry for the stecks, and 
advances are recorded in Bengal Nagpur, East Indian An- 
nuities, Indian Midland, and Madras stocks. Mexican Rails 
are steady, the Ordinary showing a small improvement. 
Argentines exhibit irregular variations, as while Buenos Ayres 
and Pacific has fallen 3, Buenos Ayres and Rosario and Central 
Argentine are each a point higher. Central Uruguay of 
Montevideo stock has advanced 3 points, and North-East of 
Uruguay shares also show some improvement. Very little 
change has occurred in Brazilian railways. The rates of con- 
tinuation in this department were as follow:—Grand Trunk 
Ordinary, 6d to 1s; do First Preference, } to +; do Second 
Preference, 4 to ;; do Third Preference, 1s 6d to 2s 6d; 


The following shows the net movement on the week in some 
of the principal issues :— “ Making-ap” 
roe Prices Rigs Prince 





Last Week. To-Aay, or Hail, June !0. May 26. 
Bombay, Baroda, &........... 163 oa. ee “abun sain ere 
Buenos Ayres and Rosario Ord, 63 on oe & 1 co Gee 
Buenos Ayres Great Southern., 135 -~ we Cee 
Oanadian Pacific, Shares...... 1:95 .. 138) «.-— 1_.. 139 .. 192 
Grand Trunk of Canada rd... ae ae im w= ££. Su 
Do First Preference ........ 10 - 105 ww + «6g oe 106... 104 
Do Second Preference ...... 9% ..— w a. & 
| Do Third Preference ........ ae «se 33 — £eo Bs. F 
| Great Indian PeninsuiaB .... 25 i 23« + tece BB ce ee 
Mexican Ra lway, Ordinary . 17 . ie a +? Sn eee 
Do First Preference ........ 68}x .. Se si on ne ea 
Do Second Preference 25 a oo oe: 56 66) eee ae 
| WOrAse 00. ccccccecece “a Se as et occ ve, vetebigt Mee Loe 
rrr rerere oo. ao .« WG Sea -aérae" ee, ee 





Mines.—The mining settlement was not concluded without 
considerable difficulty, as facilities were appreciably curtailed, 
and there were consequently a number of small speculative 
transactionsin shares for which names had not been passed, 
and which, consequently, were sold out by the official 
brokers. No failures have, so far, been announced, and the 
market is again becoming buoyant in tone, but, on balance, 
quotations are mostly somewhat lower than last week. Rand 
Mines have dropped 4, to 12,%, and there is a similar fall in 
Driefontein Deep, Cinderella Deep, Geldenhuis Deep, 
Knight's, and North Randfontein. A large number of shares 
have declined 4 to 4. On the other hand, there are rises of 4 
each in H. E. Proprietary, South African Gold Mines, and 
Luipaard’s Vlei, and smaller gains are recorded in Angelo, 
Driefontein, Nourse Deep, and Rose Deep. Rhodesians 
exhibit very irregular variations. Chartered are unchanged, at 
33, Sabiwa Proprietary have fallen ;;, and Rice-Hamilton 4, 
while advances have taken place in Rhodesia Limited, 
Matabele, Gold Reefs, Rezende, andUnited Rhodesia. Diamond 
shares are flat, lower prices being marked for De Beers, 
Lace Diamond, and Orange Free State Diamonds. Westralians 
have attracted but few dealings, though prices are tolerably firm. 
Lake View are quiet, at 23, a price which is significant by com- 
parison with those mentioned in the London and Globe trial 
this week. Small advances have occurred in Great Boulder 
Perseverance, Great Fingall, Ivanhoe, and Hannan Uroya, 
while Great Boulder Main Reefs, West Fingall, and White 
Feather have given way. In spite of pretty frequent telegrams 
as to promising developments, Golden Link shares are down 
to 9s 3d. West Africans have been flat generally, and more or 
less heavy declines are recorded in Ashanti Goldfields, Gold 
Coast Amalgamated, London and Ashanti Syndicate, and 
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Wassau. There is hardly any quotable change in Miscel- | 
laneous mines Nundydroog are aown on the 
| week. while Ooregum Preference are the turn harder. Le 


Roi issues both show weakness. Copper shares have not dis- 
played any feature. Rio T to are un hanged at 453, Tharsis 


iN} 
iil 


| and Utah have improved slightly, while Etruscan and Mount 
| Lyell North have gonelower. Mount Morgan have rallied 4 to 
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Daz baie i 
The following are the prices and variations of the more active 
shares: 
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Miscellaneous.—Bank shares have been ver 


e 14, 1902, 


a 


. ° : {ulet and | 
the only movement among London institutions is a rice ¢ j 
in London and Westminster. Bank of Egypt and Hong Kon, 
. j ; 5 “5 AON? 
and Shanghai are quoted higher, whilst there are de 


clines 
Among Breweric 
in Bieckert’s Brewe 
An important movement has take 

in Millwall Dock issues, the capital stock having risen fr 
to 40, and the Preference stocks are 3 to 5 points higher 
last week. Hudson’s Bay shares have gained a point 
declaration of a dividend and bonus of 22s 6d per shar. 


National of Egypt and Union of Australia. 
small declines have occurred 
Showell’s Brewery. 
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(tantnnPetewn: Wiese ClosingPrices. Rise | 15s last year. The renewed talk about shipping combi \| 
T et mr ae r ° . - . . * . i 
To- oF eek. day. Fall. | 288 not given rise to much dealing in steamship s ' | 
a Fall. eek. Gay. et aces : : : . ! ritiee 
83 ..+ dy Deer Levers (Con.) _ | There is, however, a rise of 2 in P. and O. Deferred stock. a 
1] New Steyn Estate.. 4; 43 | 4 in Nitrate Producers’ Steamship shares, while Roy 
it Nigel Deep ........ lz lg 8 tee Ind ( hi a Stes Wamiaast ; } 
° caine hee... i. 63..+@ | and Indo-China Steam Navigation shares are each quoted || 
64 Rand Mines ...... . 2f.-—& | a point lower. Among Iron and Coal shares, John Brown and | 
s Rand Mines Deep -+alo : : 4) oat 
a Sak Phones Deep. - aa.’ | Co. have given way slightly on the issue of the report, while 
- "3 | Rand Victoria Eas 28. -— 3 | Guest, Keen, and Co. are the turn better. Gas Light and Coke | 
3. .-- Robinson Central.. ce *- § | and Commercial Gas have each gained a point, and South | 
243 Do Deep (New). 6g ..— \ s 1: 7 ° 9 > > er \ 
1a Roodet Central 3... .. | Metropolitan Gas has risen 2. Welsbach’s stocks have been | 
. Rose pig :% “at ° z in demand, the Ordinary being and the Preference 35 higher 1 ; 
6 + + Simmer &. k ku Ge ..%t fA ae od . cae ; . ges age 
ra : ae 5a...+ ¢, | than last week. Advances have occurred in United Lankat | | 
; South Geldenhuis.. 44... 4%... -. ‘lantations, Slaters, Sanitas, River Plate Fresh Meat, and || Ht \ 
24 Sonth Rose yeep 34 ot oo 8 ay » ’ 5s ; ? ’ ’ j \ 
eS eee sade lhe ah... } 9. and P. Coats; while lower prices are quoted for Fine Cotton \ 
7 | Spinners and J. Lyons and Co. i 
s ‘\ 
é 4 MISCELLANEOUS, \ 
2 + 5} ds Closing Prices, Rise Closing Prices, Rise } 
"Ts--T 2 | Last To- or Last T or 
38 & 34 id Week. day. Fall. Week. da | 
5 9%,..— gy | Allsopp Def......... IB se DB ce co | Shape Det... 4 || 
7 é 1094 ..+1 Anglo-American Tel 454 .. 454 Lipton .... .- 1 1} 
° a ~ 224 ..— 4 Armstrongs ........ 3 - «< Lon, & County Bank1034 ..19 | 
Qik.» 2h. + 19g ..+ § | BritishElec.Tractn. 14 .. 14 Lon. & West. Bank 644 .. 6 + || 
Knight's , s 108 rm | Coats (J. and P.) a + + Lon.Genl. Omnibus 95 .. 95 
Lancaster 3 ‘ OZ oe oe Eng. Sew : : 8.AfricanSupply,dc. 84 .. 64: | 
Lancaster West of 23 15. : Gas Ligh Vick’rs Sins & M'xm 22 .. 23 | 
Langlaact« Estate +5 44 + + _ 38 334..4+ dy | Guinn i Spiersand Pond .. 14 ..14 .. .. l} 
Lane! te Block B 1 1s rmsvi. 2 2 Harr S ; U.S. Steel Corpn... 404 oo OO + § ii 
Leipeard’s Viel.... 218 -~s § (New) 27 27 Hudson's Bay...... 27 254 ..— 14| Do. Pref......... 914 .. 91 4 | 
— omaated.. 5 3 ns.In. 33.. 32. Imp. Ottoman Bank 12] .. 123 ..— i Welsbach Ord . 20 204 4 \| 
ines... nei 1ff-. 14g. — 
Do Extension 4 .. Ata. t tr ee Lye Att ’ | 
Nigel ie ss 5 att eer ee 
North Randfontein 23... 23 pose Ses Bape e oe DIVIDEND ANNOUNCEMENTS. 
t rgees : naf . ein Ss > olidted. 2%. 2% P oie = - —? - See te 
ee , 9 me ais “5 insonS.A.Bnkg. 5 53 ..+ fe Lene : | 
P eo Ests . 13 pe 1% §.A.Gold Trust .. 83 83.-— ts Dividend % per %= Corres: | 
enaeer: state 44 af Ty vaalCoal Trst 34 3a é Annum, of % ponding 
oo ontein ; 4 on 1 Consolid. BSE a Company, Period. To, — S50 | Period 
Robinson DeVilliers 113 .. 11g... | Trans. Est. & Devt. 18. :; tar 
"fie Randionte ‘ 13 “liad TransvaalG'ldfields 2: 24 Interim Final. “< Year. 
ae United > es = Apex Mines - see se ee 3s p-8 ° 
Sheba : i la . RHODPSIAN. British nd Foreign 
a a : is or as eed 7 Marine Insurance..|Half Year’ June 29 : 20 
SimmerdJack Prey “ Bechuanaland 24 2 . 11 . ; . ’ - i 
af : st eee +! le Cordoba Central Railw’y Year 1901 on 3 
; 64 ri 1 Br ish &. A. Chartd a 27 Debenture Corporation Half Year) June 30 6 
31 4 : “D . Mort 'D Ine “sort Electr and General 
“Reef 93 i i a ‘erie ae Investment Trust ‘ . oe 6s p.s. | 85 p 
Reef 3 t hi ago-G me s i: . i® El Oro ! and 
ly. 1a wt .. x a Railway ............ . Is6dp.s.«. . 
$ ‘ feske et +: Le. *, | Egyptian Delta Light 
; 3 . : 1D At : ~~" 6 Railways Pref...... Ualf Year Mar. 31 4 . ee 
1 i ‘ : G t Phenix 44 42 ..+ 4 
3 0 , | atin Then ais az me: Indian and General In : 
P| eae ara i ot ae vestment Trust .. Year Apl. 30 as a 2 
Matabele G 3h 1. Ste..+ gy | Liebia’s Extract of Meat ; . 30 20 
* - , ; ba 74°. : sondon an sancashire 
3H 3h Db Min : ive ig t I . yo - ve are Talf Yea Ju 30 174 
l lé Rhodesia ¢ ldfields J4 12 od ie " ssurance . Half Year June / ee ‘g ° 
0 1 Do | Lait 1. in ¥ Machinery Trust .... Quarter | Mar. 31 15 . | 
5 - Do Expl. & Devt. 7 .. 7%4 Merchants’ Marine In 
I t. 7 74 2 eee ane 6 
7 2 Hasmition : as : , a atte ik ® ee 2 aS 
: l lie : R Ania O6 bt rR Nundydroog.......... ls3d p.s i52) 
I 2 siz elukwe roid Z <x a . 
4 Tati e “ ly 1 ts National Mortgage and 
3 & \ . Gwanda 14 14, oe Ag y of New Zea ; m4 
43 4 4, | West Nicholson 21 Te in dl land.... ve Half Year June 30 | 6} . 
al ‘ 45 a OW ghby Cons ld 1: . Reliance Marine Insur- 
- . ze oR ambesiakxploring 32 34. + hae = , 10 E 
Cies os . R Closing Pri es. Rise . a 2h 
Last 17 tae’ % = ; oh 35 
i ; ' ™ » werles se a 
aenanietnd G We A a BY Fall Week. day. Fall. " : n 
Associated Gold.... 14 _ ‘old C : re Tow: 
Associated N.Blocks 28;.. 3 Ivanhoe South Ext I oe 1 : ‘ S p.s oe 
East Murcl I 7 4. on Ka 32. 3 
GldnHorseshoe Est. 8} Ss : Lady She ”? i 
Great B ler M.R. ‘ ; i Vie ( 1801s > 5 >?" - 
Great B Prop. 196 .. 199 L EWAEsnn &.. 3 ' 
Greet Boulder Per: Lip. ig. £ | Lanta AEN, Bs bs Notices and Reports. 
Great Fingall Cons, 8} Ste Pe H 14 é it 
Hannan's Oroya 3g if et 8 8 of G 4 +3. \ + £ 
Hannan’s Brownhill 2 oa -- 4% 0 W 1G lds l ld —- RAILWAY COMPANIES. 
Py R ANI Mis x S An 4 rarking ¢ 
Cc aie } - menu Ny ARGENTINE NORTH-EASTERN.—The result of the working of 
i £ vis singe Price. ica 1 . a « srotig 
“= eee Rise | the line for 1901 shows a profit of £2,854, as compared with a pr _ 
We y. Fa Week. dav. Fall, | Of £838 for 1900. The last distribution of scrip for rescission b an 
Broken Hill 1 aie. 35 4} - i a . ig ..—@ | Tepresenting 3 per cent. on the ordinary debenture stock, to wAici 
Cape Copper - “3 .P 2% 23.-- -. | the holders of that stock were entitled under the scheme 0 
Champion Reet é 3 Rio 7 Yor — ax = arrangement, was made on May 1, 1902. 
: Seals i . Toh 5 ae | . . lline due 
Coromandel. 3 {. Phare 5 ..+@ | ASSAM-BENGAL.—Holders of bearer debenture bonds falling due 
Mount Lyell (£3)... 3... 3. 1. |W - Sg .- Sfpx..+ fx | on July 4, 1902, are notified that the directors, with the sanction 
ares : 5 & | Waitekauri — é tr a the Secretary of State for India in Council, are prepared he 
dysore (10,-) 63... 6% ~ | renew such debentures for a further period of seven years, at the 
WEST AFRICAN | rate of 5} per cent. per annum interest, provided the holders 0! soe 
= 7g aie Closing Prices. Rise {| Said debentures intimate their acceptance of this offer, and sen¢ 
sast or . } } : : » Rishops- 
Weel ~. Wall Week, dar. Wu | their bonds for endorsement to the office of the company, Bishop: 
abe ° a We ay. all. | wate I . >: > ° — 0 or 
aennen Conaeee i 4. FentiCorporation.. 4 ; -“"' | Bate House, Bishopsgate street Withia, E.C., by or before noon on 
Ashan Consols, 1/- 2pm. .zpm | Gola « amaled. 7° 6a 3 | the 23rd inst. 
shanti G feids 12; _-s G Fie E.Ak ] we 
Ashanti Se Sk elie Lo eel BANKING COMPANIES. re 
—s' -Prccnliae 2s - | Lond-AshantiSynd. 3% 34 ron? | BANK OF ADELAIDE.—The annual report states that the palenes 
SLLRSie sie < > s ace - + vp f 4 . ~ : . . . ~ 5 appro- 
Ponti Consolia 30 bh a , a = - , 64 y4 1 | to Credit of pront and loss is £48,423, which it is proposed to app! 
lad, spi. .¢p ° . A. Gold ist 4 +2. 


priate as follows :—Reserve fund (making it £200,000), £15,000 ; 
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| & gether £71,456. The directors place £8,000 to r 


| account £1,431. 
| cent. for the year) - 


| balance of 





—_—_ _____—__e_ nr 


; | 

ivi the rate of 8 per cent. per annum, £16,000; balance 
coe £17,423 An ioherinn oo at the rate of 8 per cent. 

was paid in November last. f 

BANK OF BRITISH WEST AFRICA.—Gross profit for the year 
ended March 3ist, £26,116, including the sum brought forward. 
Dividend for half-year 10 per _— annum, making 8 per cent. 

year, £1,220 carried forward. 
tn SEatERit AUSTRALIAN BANK.—The report for the half-year 
ended March 3lst last states that the net profit is £17,416, with | 
balance from last half-year, £8,131—£25,547. Dividend 17s 6d per 
share (17} per cent. per annum); carry forward £16,797. The 
reserve fund is now £225,000. 
ASSURANCE COMPANIES. 

ALLIANCE MARINE AND GENERAL.—The accounts for 1901 
show that the balance at the credit of the 1900 underwriting ac- 
count on December 31, 1900, was, after deducting expenses, £59,914, 
and the settlements on this account during 1901 amounted to 
£30,665. £15,000 has been transfered to reserve fund, making 
£180,000. Balance at profit and loss, £90,119; dividend 50s, 
bonus 10s, together 40s per share, free of tax. The net premiums 
of the 1901 underwriting account were, on December 31st, £146,875, 
the net settlements being £40,189. 

MISCELLANEOUS COMPANIES. 

A. J. WHITE.—-The report for the year ended March 51st states 
that the net profits amounted to £65,364. After paying the pre- 
ference dividend the directors propose to pay a dividend of 5 per 
cent. on the ordinary shares, carrying forward £11,066. 

AMAZON STEAM NAVIGATION.—For the year 1901, after pro- 
viding for depreciation and bad and doubtful debts, the available 
balance (including £4,595 brought forward) is £28,434. Credited 
to insurance fund, £1,000. Final dividend, 7s 6d per share (making | 
5 per cent. for the year) ; carry forward, £2,175. 

BRITISH ELECTRIC TRACTION.—The report for the year ended 
March 3lst states that the profits, including £21,457 brought for- 
ward from last year, amount to £224,/27. This does not take into 
account the premiums, amounting to £121,184, received in respect 
of new share and debenture capital, and which have been carried 
to reserve. Net profit, £158,307, applied as follows :—Reduction of 
goodwill account, £1,500; reduction of licences and testing of new 
systems account, £2,500; reduction of furniture account, £510; 
dividend, 12 per cent. per annum for the half-year, making 9 per 
cent. for the year; carried forward, £27,438. 

DUNDEE LOCH LINE.—Gross profits for the year ended May Slst, 
£9,960, and the balance available £11,742. Carried to depreciation 
account £7,000. Dividend of 24 per cent.; £1,452 carried forward. 

EASTERN ASSAM.—The profit for the year 1901 is £1,158, adding 
£2,594 brought forward, and deducting debenture interest, the 
balance is £3,204. The directors recommend that this amount be 
carried over. 

GRAND JUNCTION CANAL.—Total receipts for half-year ended 
December Sist, £52,477; expenses, £23,535. Profits, £23,131, 
which, added to the unappropriated balance, makes a total of 
£30,755. Dividend of £2 per share, tax free; £8,155 carried 
forward. 
HUDSON'S BAY Subject to audit, the governor and committee 
recommend a dividend of 15s and a bonus of 7s 6d, making 22s 6d 
per share, free of income-tax, for the year ending May 3lst last, 
and that £10,000 be added to the Employees’ Benefit Fund from 
the profits of the year, leaving to be carried forward a sum of 
£61,247, as against £45,550 last year. 
INDIA DEVELOPMENT.—The directors made a progress report 
to an extraordinary meeting held on June 10th, asthe accounts to 
March Slst could not be ready for some time. The report states 
that it is upon the cultivation and manufacture of sugar that | 
efforts have been centred. Some 1,500 acres of cane had been 
lanted in anticipation of the formation of the company, but 
tween April 1, 1901, and Aprill 15, 1902, the company was 
formed, some 1,800 tons of machinery were ordered, transported, 
erected, and the whole of it put into operation, and over 1,000 tons 
raw sugar actually made. After dealing at length’ with the 
question of sugar cultivation in India, the directors add: 
“We have now got protection. We have also done the needful as 
regards the production of sugar, and done it quite as it ought to be 
done. With the arrangements we have successfully made sugar 
will be turned out at the lowest cost of production. Our lowest 
cost of production will compare favourably with any other country's | 
cost, and from the experience we have had this season, we believe 
we can safely rely upon our refined product costing under £6 per 
ton.” A note annexed to the report is as follows:—The Revenue 
Department of the India Office now informs us that the full duty 
under the new tariff will be as follows:—On German sugar, the | 
equivalent of £5 103 5d per ton ; on Austrian sugar, the equivalent 
of £6 5s 2d per ton, to which has to be added 5 per cent. ad valorem 
duty on the invoice cost. 

as BROWN AND CO.—The report shows a net profit for the 
past year of £232,789, which, with the balance brought forward, 
gives a total undivided profit of £304,387. A dividend of 15 per 
cent. is recommended, carrying forward £73,887. 


KYNOCH —Net profit £100,065, £23,510 brought forward, total | 
£123,575. An interim dividend on the preference shares was paid | 
in December last, and the directors’ fees will absorb £5,000. 
Dividend 10 per cent. on ordinary shares, £61,649 carried forward. 

LAUTARO NITRATE.—The report for the year 1901 states that 


£1,154 was brought forward, and the net profit is £70,322, making | 


eserve, £5,000 to 

a : debenture issue 

d per share (making 10 pe 

} £2,025 to carry forward. ed 

MALTA AND MEDITERRANEAN GAS.— For year ended March 3lst 
the general revenue account is £4,874. Dividend 3 per | 


cent., making 5 per cent. for the year; £765 carried forward. 








new works account, and write off the balance of 
Final dividend 6s 
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MANCHESTER SHIP CANAL. 


—Subjoined is the mor 
proximate traffic return :— month] 


Y ap. 
May, May, Total for Five Months. 1c 
1902. 1901. 1902, a 
£ £ £ £ ; 


27,539 .. 22,206 .. 134,409 .. 115,737 .. 18672 
NEW LONDON BORNEO TOBACCO.—For the year 190) + 
£8,564 available for distribution. Final dividend9 per cent. on 
ordinary shares, and 4 per cent. on the deferred shares, both f-, the 
tax, leaving a balance of £163. The total dividend for + 
1901 is 13 per cent. on the ordinary shares and 3 pe 
deferred shares. . 


W. T. HENLEY’S TELEGRAPH WORKS. —YThe re 


art ort fo | 
year 1901 states that the negotiations for the amalgamation of a 


company with Messrs Callenders’ Cable and Con 


+ . struction Com. | 
pany, Limited, are still proceeding, and the directors are therefore | 
as intimated in 


unable to submit the terms to the shareholders, 


their circular of February 2lst. The accounts show a net 


£64,448. After payment of fees, debenture interest, and ? tien 


tion, there remains £57,449, making with £24,211 ‘ob ty ca 
a total of £81,660. Transfer £1,000 to debenture redemption sink. 
ing fund, £11,000 to reserve. Dividend 20 per cent. per annum 
(less tax) ; £26,785 carried forward. 












1901 there js | 


free of | 
re the year | 
er Cent. on the | 
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CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 
| crhGita, | Gold Recovret.| 
MINE. a “ a 
Sa | =3 (Vv) 
Mill. ¢ 5 Mill. , S 4 Total. Value, 
Pe > 
OF OF 
‘ | Oz 5. £ 
RNS san data ans cnendourn Go tw os es 760 a 
OD SORE occ cvnccsccndessse 83,967 .. ia os . _ (V)866,621 | 
Associated of Western Australia....| 4,430' 2,136 1,749 2,951 4,700 < 
Beatrice (Rhodesia) ................ 1,370 558) 1615 201 1816(V) 5.943 
NE wuesehuGe ule vdabenvebanboke'e 4,501 6,063! 1,377 801 2,178 , 
Consolidated of New Zealand ......| 7,406 . oon 
Day Dawn Block and Wyndham....' 3,420 2,097 (V) 7,250 | 
Eaglehawk Consolidated............ 680 .. s i 522 
Great Boulder Main Reef .......... 1,836 o 1,866 
Golden Rhine (W.A.) ..........s00- Lae ee ~ os 258 a 
Great Boulder Perseverance ...... 12,068 3,584' 14,707 1,297 16,004 (V) 59,125 | 
a RES eee Re ance Se as 471 ai 
Globe and Pheenix ................ 3,910 2,450; 3,128 277 3,405 i 
Golden Horseshoe Estates .......... 6,229 9,396, 4,768 1,698 15,699(V) 53,390 | 
Hannan’s Brownhill ................ 2,174 .. ee c. 5,298 (V) 19,685 | 
Homeward Pound ................ Wee se oe : 126(V) 500 | 
Hannan's Reward& MountCharlotte 189 .. a vs 527 os 
ES St cttLGiseeudbsesbGhwes cae 720 400 480 40; 520 sd 
DMA Cingiedolabeck Gdwideenuwks wok 606 440 641 89' TOV) 2823 
NE onc ng ou cus  Gilasetau Nida akan 11 030 11,053 4,910) 6,597 11,507'\V) 40,440 
Kauri Freehold Gold Estates ...... AO ce | ce | ee | ee HV) OD 
SR AAPSE EE i ay eee en ee TS és 2,960 oe 
OD. cc isena vienna nes epee 20,643; .. | .. | 12,294 
ee I ee a ee 1,400 | 335 7 
New Zealand Crown ..........se.--- 2,892' .. pee Th wala (we). ee 
oN Nea 301 326 95} 275) 370 os 
ROD PEOGS CAGE). cevcesesiccessces .- on te Dos ee aoe 
Perseverance .......... iubinnae eae ce 20. (it “ i. oe a 
Peak Hill Goldfield ................ 4,843) 892% 1,549) 1,620; 3,169(V) 12,676 
Raub (Malay Peninsula)............ 3,600 .. os Vise) Se 
IN Se WON oe oa aa cianinna ies 2,100... 787 90} 877(V) 3,727 
Redand White Rose................ 3,068 .. is ee A, es 
South Kalgurli .........esccccosess 2,700; .. coed wa es 
ko a ere 8,031 4,800 3,740) 1,450) 5,190(V) 19,855 
cc iss acateaneenkssakebends 443 <1 ss | Se) ee 
eae 3,406; 1,812) 5,218 °° 
NNN oo rca dase . oe cs  ) Reet es 
Taitapu Gold Estates . eo ase 457; __—«.. 
|) SERRE ea aaa co eats | .. _(V)$42,500 
Vale of Coolgardie..............00.. 341; 128) «= 469(V) 1,700 
White Feather Reward ............ 1,275 ee ee | 150 . 
PIN. 6s) sonnet eekdednioxexcavs 2,985 - ? 06 . (CV) 4,363 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 
Although weather conditions have not been altogether conducive 
to the proper growth of vegetation in general, reports to hand 
regarding the growing wheat crop are by no means of an unfavour- 
able nature, but an absence of sunshine is making itself felt, and 


a warmer temperature is now needed. The market throughout | 


the period under review remained in a more or less lethargic cou- 
dition, buyers, in face of ample supplies in sight, confining put- 
chases to immediate wants, and values consequently moved against 
sellers. English wheat on this market remains quite nominal, 
while local resorts are very sparingly supplied, and business par- 


takes of a retail character, country millers paying prices asked 
| with reluctance. Only a slight amount of attention was given to | 


foreign descriptions, but holders evinced no pressure to sell, 


| although what business occurred proved favourable to buyers 
a general | 


regarding 


values. The flour section exhibited 
lack of 


activity, the volume of trade in several instances 
being too small to establish reliable market quotations, and in 
others ruled quite nominal. Similar features were noticeable in 
the cargo market for wheat as those predominating on spot. 
Buyers were very reserved, and, despite the fact of no pressure to 
sell, values were only supported with difficulty. The Castor, 
14,000 gqrs Walla Walla, due, sold, 29s 3d, the Glenalvon 
14,500 qrs Californian, late May bill of lading, at 29s net; the 
Wilhelmina steamer, 25,000 qrs, one-third being white and two- 
thirds red Walla, April 15th dispatch, at 29s; the Scottish Moors, 
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Sir (or M ADAM), 
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In view of the recent large acquisition of Properties by this C ! 


TRANSVAAL FARMS. 


Name of Farm. 
Bloedzuigerspan = ee 
Mooimeisjesfontein 

(half of) .. ee 


Tochgevonden ce 
Kalkfontein (half of) 

Bethlehem .. as 
Greefslaagte .. es 
Kleinwesterford ae 


Doornkop ee ee 
Kameelboombult .. 


Honigklip .. oe 
Hendriksdal .. oe 
La Rey Stryd ee 
Blauwbank .. os 
Kliplaagte .. a 
Hocthaaldoorn ee 
Grasfontein .. es 
Zoetmelksvallei ee 


Klippan ee ee 
Lombaardslaagte .. 


Nooitgedacht ee 
Welverdiend .. ee 
De Hoop ee ee 
Driehoek as + 
Mooipan ee ee 
Gannalaagte .. oe 
Stiglingspan .. oe 
Mocilaagte .. ee 
Enselsrust .. ee 
Kaalpan ee ee 


Naauwpoort .. 


Mooifontein (half of) 
Makauwspan ee 
Siberia ee . 
Mariba ee 


Springbokfontein 
(three-fourths of) .. 


Buffelshoek (portion of) 


Magatashoek (one- 


fourth of) .. ee 
Krugervlei .. ee 
Droogsloot .. “e 
Tambotiehoek eo 
Viakpiaats .. ee 
Schoongezicht ax 


Drinkpan 


ae e- 
Wor ester ee ee 
Beaufort es ee 
Elmshal ee °° 
W ildebee stkuil ee 
tL 
Wegey onden os 
Wwelgevon (por- 
t10n } ee ee 


The Share Certificates are now ready, and will be delivered up in exchange lor 
utels Land and Mining Company, Limited. 


Registered 
Number. 


5 


22 

27 

29 

33 

43 

52 

77 
209 
218 
219 
220 
222 
225 
236 
240 
258 
272 
290 
303 
304 
305 
309 
310 
315 
316 
331 
334 
340 
342 
349 
357 
361 


282 

43 
514 
408 
413 
416 

83 


96 
309 
191 

97 


Acreage Owned 
by the Company. 


District. 
Lichtenburg 


do. 
do, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do, 
dc , 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do, 
do, 
do, 
do. 
do. 
do. 
do, 
do. 


do. 
Rustenburg 


do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
co. 


Potchefstroom 


Carried forward 


6,954 


7,095 


10,021 


2,977 


11,595 


9,556 
8,654 


11,563 


8,861 
5,107 
7,407 
6,528 
6,985 
5,228 
8,532 
7,017 
7,526 
5,608 
6,534 
7,851 
4,420 
5,625 
8,287 
7,500 
6,102 
5,004 
2,273 
6,047 
7,513 
5,616 
3,041 
6,592 
8,126 


5,500 


3,090 


3,427 


1,232 
1,443 
5,250 
5,355 
7,772 
7,772 
6,195 
2,619 
3,652 
3,570 
3,642 
3,606 


ee 


om} na 
nterest to the Shareholders to have a Statement showing the position of t 


Prog erties now held by it. 


The Nominal Capital of the Company is now 
| Shares 334,623 are issued, leaving a balance of 15,377 Shares in Reserve. Th 
£110,000, 50,000 Shares having been issued at par, and 40,000 at a pre 


The following are the particulars of the Farms owned by the (¢ 


£350,000, divided into 


BRITISH 


Nar f Farm. 


Hayes .. 
Thornwick .. 


3uttermere .. 


° 
Albury ee ° 
Beeswood ee ° 
Langermann.. ° 
Marston oe ° 
Elchester oe e 
Blanco ave e 


Hurst Park .. 


Thornycroft .. 


Corowa ee e 
Belvidere ee ° 
Woodborough ° 
Tennant ee ee 
Knysna ee 


Paddon (New Barnet 


Eden .. ee ° 
Clearstream .. ° 
Sweetwater .. ° 
Clare .. es ° 
Marlborough .. . 
W aterbury ee . 
Millwood se ; 
Achem.. a 

Rosenblatt .. ° 
Wynberg es . 


Springfield .. 
Blenheim ee 
Sandhurst .. js 


. 1 
ponnenburg 


Bega .. ee 
Mede enuam ee 
Putney ee ee 
Fairview ae r 
Thorndale .. ° 
Sunnyside .. . 
Lucydale ee . 
Go dh pe ee . 
sellevue ee ° 
Union Jack .. es 
Hellgate ee : 


I am, Dear Sir (or Madam), 
Your obedient 


WM. DUNLOP, 


ee ST 
ee EE 





VINCENT STREET, 
Sth June, 1902. 


me Shares of £1 each. 

» Working C: upit tal of the 
nium of Ten Shillings per Share. 
Packie _— 


No. District. 
Brought Forward 


1 -. Vryburg 
2 oe do. 
3 ee do. 
4 oe do. 
5 es do. 
6 on do 
7 ee do. 
8 ee do. 
3 on do. 


10 “a do. 
ll on do. 
12 ad do. 


] se do. 


18 ee do. 


30 Ps do 
32 én do 
33 ee do 
34 ee do. 
35 oe do, 
36 ee do 
38 ae do 
39 “as do 
40 a do 
41 oe do. 
42 oe do. 
43 os do 
51 ae do 
52 “ do 
- ee tia 

— ee do. 
— ee do 
t= + do. 
— eo do, 
oe do. 

— ee do. 
- ee do, 


Certificates of Shares in New 


Servant, 
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GLASGOW, 


the Directors think it would be of 
e Company and the situation of the 


BECHUANALAND FARMS. 


Total (91 Farms) = 545,184 acres. 


Acreage Own 


by the C mpany 


294,773 


5,000 


(appro x.) 


Interim Secretary. 





TRANSVAAL PROPRIETARY, LTD. 


188 


Of these 
Company is 


a be etre on 6 ND hse a t2F SRPs 
~, G Npelp talecinsdec eal TS lalainas igitcsltee scalps : 
‘isla oy ee ee ee . 


Sacten PRR S. Cone 


jo, igi” 
ieee 


ST YL NRE OENEEL IES 


yee 


ame te mtetent 
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ee a ee 


negara ttn tne nina eA ie ME Ro EIS 
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17,660 ars South —_ l 

ra Victorian, arrived, at 29s, i i 
ditto, also zn May at 29s 64, United Kingdom price for Sweden 
Russian shippers have been above tho market. — Li sae rigger oe 
include the Wendur, 12,680 qrs Walla Walla, arrived, at 29s; | 
the Duchess Anne, 8,500 qrs Californian, arrived, at 50s Jd, 
nd the Fenland, Victorian, off coast, at 29s lid _ net. 

I 








{ 
tralian. arrived, 293; the Aristomene, 12,600 
and the Svardstad, 7,270 quarters | 





mand for parcels proved of a quiet nature, but rates were 


a 





iy, 27s being paid for Northern Manitoba, No. 2, 
s 44d for No. 1 ditto, afloat, and 27s 7$d to 27s 9d for July, 
with 29s 104d for No. 2 club, Calcutta, June, L don. Malting 
barley continues to move off very slowly, while grinding sorts, being | 
in ample supply and slow request, tended easier. In the cargo | 
trade values have receded about 3d per quarter, and at this con- 
cession only a smell volume of business passed. 15,000 qrs Odessa- 
Nicolaieff, July, old style, changed hands at 18s 9d. For | 
Novorossisk, due out June 15th, 193 44d was wanted, there 
being sellers of Azoff, eight options, August-September, at 17s 3d. 
Odessa-Nicolaieff, parcels, July, cleared at 18s 6d to 18s 74d. There 
has not been much stirring in maize on spot, but a steady range of 
values was maintained, holders manifesting no desire to force their 
sales. The cargo department continues generally quiet, and rates 
have moved against sellers throughout. 14,000 qrs Danubian, May, 
id 20s 104d; the Romola, 14,000 qrs ditto, afloat, 203 6d ; | 


»’ xv Tao 





er 
oid stvie, 


Odess 


p: 
t 












the Grelawney, 11,000 ars Galatz-Foxanian, afloat, 21s 9d, to special 
Spanish port; the Fllamy, 15,120 qrs, same quality, May 28th 
clearance, at 20s 10:d; the Eros, Turkish loading, at 203 9d; 
3,500 tons Yellow River Plate, June-July, 20s 3d; and 4,000 tons 
ditto, July-August, 20s 44d. a parcels, afloat, sold 2ls 3d; 
Galatz-Foxanian, June-July, 2ls 44d to 2ls 74d. Oats on spot 
quiet, common sorts being easy. To arrive, Danubian, 5 per cent., 
August-September, sold 14s $94; and September-October, 14s 7$d. 
Sellers, however, asked late prices. 29s 14d bid for Walla Walla 
Wheat : The cargo market remainsin avery quiet state notwithstand- 
ing higher American advices, and only a limited business was done 
due off coast, but 2 und 28s 6d was bid, and 28s 9d net 
asked, for May bill of is 94 net and net cash required for 
red Walla \ arrived. Walla Walla, prompt shipment, offered 
at 28s 9d. 29s 6d as prompt. Bahia Blanca, 
63 lbs, June 4th bill 28s 61 obtai 


lifornian, 
1able for 

















Azoff, Black Sea loading, t asked. Parcels, No. 1 Northern 
Manitoba, June, sold, 27 July, 27s 104d; and afloat, 27s 6d. 
Maiz at al nehanged rates. Cairnstadt, La Plata, 
afloat 1, 19s 104d d f his quality, July 15th- 
September 15th. Gal ian, | offered at 21s 6d, and 
Oth June-July at same price. 21 ted for July-August. 
21s 3d re 1¢-thit P, tober-November. 20s 64 
anu , afl 3d refused for cargoes, loading, 

gasked. Lat Phoebe, La Plata, prompt, 

104d MY Foxanian, June, sold, 2ls 14d, 

ame prices. Barley: Near cargoes firm, but distant 

i \ t-Septem ber Septe »r-October, 

L 2a i for Danubian Bessarabian Kustendji, 
October-November. 19s 444 U.K. price for Continent bid for 
Geranos Nov isk Eupatorium, afloat, but 19s 6d asked. Oats 


dull. 
The London Produce Clearing House, Limited, supply the 
following : 


WHEAT QvoOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 


: ' im T.andan 
lbs, ex Warebouse In London 
ll. J lo, J i3. 
i 1 

: + i a a a 8 ‘ 
ae 7 

PUNE GCLIVETY .cssee 2 ee » . 103 " 5 1V 

é 7 

Aug ' . > at . 1 ie 

‘ en ats Oe a 2 
- « 6 


MatzB QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. 


: 10. June li. J 12. June 13 
s a s d s 4d s d s a 

Ju + . Ai 

¢ eer | eS eee 4 7: 


= 
4 
o 
-” 
“— 
3p 
Qo 
. 
~~ 
c 


sentals Am. wheat ri 


egistered during week 


99 93 it NM * 4400000 Maize 99 “ 
+ imatac 1 ~~ 
t estimates the home oa 





. y table ima onsumption of wheat 
during the harvest year LJVUL-d2, 0 yntrasted With 1900-1901 1899-0 
and 1898-9 -— 


1899-1900 


19 2. |1900-1901. 1898-9 





"wt ewta cwta E 
Imp ~Whenrt ck y 45,792,900 e147 nO 
Flour ’ i } "317,300; 17'333 500 
’ aVyval 4 900 
Ei 3,110,200, 64,.840.500 
444 week ending Wheat... ’ ] 490 1439800 1977 an 
Fiocur : oe toe, +33,5 403,00 "407.920 
uv ‘,990 
Tne = -- 
T g : 
Less exports 31900. 
™) mA 
Fiocur x - 
Net imports YO 71,7 a= enn 
ae : por eee erereseses esos é i é { wy ¢ Ox y) 
\dd to this the estimated sales of oa 
OGTOWS WHERE ...cccsccesccese| 25,345,2 23.4 z 100 ~- 
2 . ou 
r *} li 2 
} weeks’ home supplies...... l ; 


‘ 


bushels. 
27,617,000 
14,795,000 


“ Visible supply” in U.S. centres, bush 
Do do = in cwts.. 






ECONOMIST. 





| 

| the Average Price of British Corn (Imperial uantities Sold ana | 
| weeks ended June 7, 1902, and for the corr 
} 

| 


| the mills being in full operation, and the 





—= 


Id une 14, 1902 


COMPARATIVE AVERAGES OF Gran. 
The following is a statement showing the | 


Casure), in the giz 


each of the years from 1901 to 1898 :— esponding week in | 


QUANTITIES Sop, 


Bae eae eee eM eee. o AVERAGE Prices, 
Wheat. Barley. Oate. | Wheat.| Barley 





qrs bah | gre bsb | 
7..| 32,707 45 
1 


2 
© 
_ 
as 
= 


32,728 
58,288 


1A 


mr 
see NE 
Qf 

t 


| _ 864 


tN OA ww C 
pp 


40.387 


OOwWOOwW 

he 

~~ 

& 

o 
WANN WwUIWG 
Onno pA 


Oonuw 
vou ~~~) 
OPwWwAW 


Nort 
aOuniy 


3a 
s 
a 
os 
‘ss 
' 
| 
i 
| 


0.58 ni l : | 
10..! 42,534 3,345 53 39069 wy 
3.., 46,238 6 } 4,226 5 29 9 | SJ 
j } say 
} } ' 
ON a civic 42,202 0 | 221 4, 4,023 1 27 6 22 ; 
1900 ...... 64,747 2 | 999 3! 6053 7 SB3itzsi| ts 
| 1899 ....... | 83.248 2 | 833 6{ 6551 5 25 ¢ 2110 | ie 5 
ee | 22,109 0 | 576 2! 3,041 1 45 4 25 8 co 








THE IRON AND COAL TRADES, 





The closing of hostilities in South Africa has not had theina 
ence on the iron and steel trades that was expected, and t 3 
absence of any real animation in the markets. There has jp 
some activity, however, in the pig-iron trade in some distri 
at Glasgow the price of warrants shows a decline of 244, compared 
with last week. Buyers, 54s 14d cash; 54s 444 one month: geller 
54s 3d cash; 54s 64 one month. Stocks in 
(Friday): Glasgow, 52,539 tons; Middlesbro’ 
hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday 


f A , sava:— 
eno 7 

Prices 

+ 

u 


Connal’s Store 
» 147,104 tons: 


f Cleveland pig-iron continue steady, but East Coast hema. 
ite pig-iron is dull. The price of the latter has weakened t) || 
56s 6d, whereas Bilbao ore has risen 3d to 444 par ton, on account |! 


of higher freights. Hematite iron makers can now barely make || 
} 





ends meet, whereas Cleveland pig-iron leaves a very fair profit to || 
the producer at present price. There is little demand from the || 
Continent. Manufactured iron and steel prices are steady, and || 
works active. Steel ship plates, £5 153; steel ship angles, || 
£5 123 6d; iron ship plates, £6 2s 6d; iron ship angles, £5 2s 64: || 
iron bars, £6 5s, less 24 fer cent. Iron ore: Prices of North || 
Spanish ore are higher, owing to firmer freights. Best Bilbao 
Rubio iron ore (50 per cent. iron), 15s 6d to 15s 94; Gellivare 
yrade hematite, 183 94; || 


(Swedish) iron ore (60 per cent. iron, “A” 
“C”’ grade Cleveland, 13s 9d, c.i.f 


x YY. 
t : be 
, North-East Coast port 
rn 
wm and t 


Coal Trades Review writes as fo 


TN}, T 
ail i7¢ 
a 









manufactured iron and steel :—The market for rials 
is steady, and there is little alteration to note in the conditions of 
this section of the trade. Bar iron sells readily, and the demandis, if 
anything, somewhat keener. The best qualities are in most r 
both on home and foreign and colonialaccount ; but the mediu 


uin at the basis of £8 10s; medium descriptions comman 
10s, and common iron ranges from £6 103 to £6 15s, witl 
ial small sizes. In steel rails 


. j 

1em mand 
common brands are not neglected. In South Staffordshire branded 
] ! | 


: . NPISK. 2 i 1 
5 1S Disk, and lt 


busines 
the increased activity noticeable of late 





is 

ill at £5 10s; |} 

» chair trade shows no corresponding improvement, many 

the orders to hand being for rails that do not require chairs. Makers 
f r plates are doing a moderate business, and the recent 

m of large Admiralty orders in Glasgow should gi 

to this branch oftrade in that city. The demand for sheets sh 


price is st 











some expansion, and prices are well supported. Material for ship 
building purposes is not very active. There is no change in values 
On Tees-side steel ship plates are at £5 15s; steel boiler plates, 





Os; steel ship angles, £5 12s 6d; iron ship plates and angles, 
Th ndition of the coal trade is very good for the time of tne 
The unseasonable weather has had the effect of keeping‘up the 
demand for house fire qualities, and prices are also maintained 
T! ief feature in the coal market at Newcastle is the con 
irmness of best steam coals. Second-class sorts are weak 
nough, but there can be no doubt that the thre 
‘best”’ collieries are heavily booked, and now decline 
this month’s loading at less than lls 6d a ton, though 
second -hand sellers are willing to negotiate at lls od to) 
lls 44d. Seconds are variable at from 9s to 10s, and 3 





’ 
i 


are quict at 63. Best gas couls are well stemmed on c¢ 

account, and, though little is selling on the open market 
iotation is steadily held at 93 to 93 6d for best, and 8s | 

S¢ nds. A Lancashire report states that although a quiet 





down of demand is the general report in the coal trade here, 
ness for the most part is moving on steadily, and prices are D 
well maintained. Collieries have up to the present got thr 
season so satisfactorily that the outlook for the future is reg urded 








with much greater confidence than ashort time back. This is making | 


itself evident 


f in the stronger position coalowners are tasins 
up with reference to forward contracts, many of them not caring 


7 


ur ++ 
current 


rates, which are as follows:—Best Wigan Arley, 
~ * . a 49 ° 
s 6d to 14s; Pemberton, 4 feet and seconds Arley, 12s to 12364; 


common, 9s 6d to 103; steam and forge coal, 83 64 to 93, with tor 
Ward contracts placeable at 83 34. Some of the quotatl ns 
. 41 > » = cr. +- 163° 
South Wales are as follow :—Large best steam coal, 15s 94 to + 


seconds, 15s to 15s 3d; drys, 12s to 13s; smalls, best, 83 24 
.’ 


8s 6d; households, best, 153 to 15s6d; seconds, 12s to lis 
Rhondda, large, 11s 9d to 14s 3d. 


ver the next six or twelve months, except at very C10S¢ | 
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i Unchanged. 
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June 14, 1902. | 
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THE COTTON TRADE. 


LIVERPOOL, June 12. 
ton has been in fair request throughout the week at 
enerally steady prices, and quotations show little change. In Sea 
fsland no business is reported. Forwarded this week — bales Sea 
Island. In American a fair business has been done, of which a 

“ rtion isforexport. Quotations of “good middling ’’ and 
below are advanced .4d per lb, others unchanged. In 
Brazilian @ good business has been done, without quotable change 
in prices. Egyptian continues in good demand, and quotations 
are generally raised grd to td per lb. Peruvian has been in 
limited request at unchanged prices. In East Indian a limited 
pusiness has been done. Quotations are unchanged. ; 

'« Futures.” —The market for American has been quieter, but 
cenerally a steady tone has prevailed, and the closing prices are 
nechanged for near, but 2-64d to 6-64d per lb higher for more 
tant positions as compared with last Thursday 8 circular rates. 
The closing values of Egyptian are:—Delivery: F.G.F., June, 
7 1.64d; July, 6 61-64d; August, 6 59-64d; September, 6 53-644; 
November, 6 6-64d ; December, 5 62-64 per Ib. 

" The amount of cotton forwarded this week is 52,386 bales, and 
actually exported 7,566 bales. The decrease of stock this week is 
16,640 bales. The sales amount to 51,680 bales, of which 1,130 


are on speculation, and 6,840 declared for export. 
: ‘CURRENT PRICES. 





Cot 








aed © |Same Period Same Period 
S 5s 5 1901. 1500, 
ea 
Descriptions, 1 eo) legit sree emai 
Bi¢gisisigi'sis $38 |3 i e3! 2 
Sei'SieaiSisins § Ss8iz | s 'e8! Z 
OA C A\& BBA SA R) BOA 
anes. ajaiaiaidiaja ajaialaia 
fea Isiand........perlb .. | «« 12 13 20 .. j1l4 13, gh 10 414 
Plorida ditto ...e.eeeee ve | oe | oe ll {114 124 | .. | 94 10h | 83 9 | 10 
Ord G OLM Mid GM MF LM Mid GM UM Mid GM 
SOME concceneseneesl 432, 52. Sth Sy) 48 ; 449 4 445 Sis 5 
—_ Brazilian. Mid Mf Fr Gk Gd Bue MF B . Gd. Mr’ Fr.) Ga, 
Pernambuco, &C. 000+. +e | HE Sos Sih we ee ee HA Ves 
COMER ...0.ccerece eveoe) oo | TE | Y Si <7 oe | Ate 47 54 - 
ParaidA.....ccccccceees) oo | TE | YD Dy ida leek ai | Ses!) oe 
Blo Grande ...ccescoess| co | 4 OD th oe oe |: ‘ oe 
MacelO ...secccccccesee| co | 42; 9 | Ste! oo | ve || 4H, 1 - | 44g 53) .. 
Maranham .....ccescoe! oo | ee | oe | oe | > oe A ae 
Egyptian. oS ae: : : 
Brown .....0- ateecnast NG ban: Ge 7) th) Fb aR) Se 6 fi 4g Sy 6% 
Upper.....+- scccosevees| co | ce | o- 1k Tes oe _ 5s , 62 
Smyrna, Greek, &c. ....| «+ | 4 | 43 2346/4. | 3314 | 4B 4a | 48 | 53 


West Indies, &c, 

Tahiti Sealsland ......| e+ | ee 
Peruvian—Rougm ......| 2 | oe 
Ditto Mod. Rough....| «+ | -- 
Ditto Smooth .....006! ee | 43 
Ditto SealIsland......) «+ | « 
BEE conceccocecsecece| o¢ | 20 
East Indian. GEr Fer 
Surati—Mac.G'ndSurtee .. | .. 
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. » Broach; .. | -- 4 42, 43 2. |. $s Le 5: 
Sawginned Dharwar...) 44: 45; 443, .. | -- | oe | 3} 5 4.7,; 442! .. 
Bhownuggar ........| 3¢ 35 4 445 48%)... | B 4 3 3¢2 4x. 44 
M, Gin'd Bhownuggar) 35 |‘ 34 4 | 4&8 4k .. | 3g | 34 5 348 4eh 44 
Oomrawuttee, No, 1..' 323: 533: 4.4, 47, 445 2. | 34) 34 S 4 | 4 | 43 

. No.2.. oo | S82, 44,: 4 a os | S93) 9 44 4G 
M, Gin’d Oomra, No. 1) 333, 3323 44; 4% 443 2. | 32) 38 34°94 43 43 

i 0 _ NO.2) .. | oe | 394! 4A; Gas! .. || oe | Say! 5S o | 44} 4 
M. Gin’d Ehandeish..) .. | 533) 333. 322 .. | 5. || .. 1 3h! ee cts 
TD sceescaceasecs] oo | 00.) SO4) S48) S22) ce 3a 34 3 4 
M.Ginned Comptah..; 3§ | .- | 44 | 0. | ce | oe | 38) 38 | e+ |} 44h! 4am ee 
BOARS. crccceoseee] oo | co | @ | 2. | oe | oe i] oo | 3S | co |i oo | Sebi es 
SE vesdvnhennh sos] oc | oo | SAB) S48, S07 2. || oe | SB) 38 3t¥ 44 
Machine Gin’d Soinde| ..  .. ) .. 31% 335 3 a) tnd Sa we | Sey 
ME ccisaueds ccesecs| Othe Syn Sy Sey SF 3% | 22) 38 | 34. SHA SH 44 
Machine GinnedBengal, .. .. | 34 32. 348 343... | 3%, 33 343) 44 
Medras—Tinnivelly....| 44 433 45 0. | 0. | ue | 3G 44. we | 443 48 | ce 

_ Western ....) 3g | .. er is fae eee Bet <5 fe 44 
Commille Sakae sevocees No2 4%: No. 1, | 448 .. |)... Nol 43 Nol 43 
Voconada, Red ........ Bair3i2 .. o | cc | oe || Waiirdg | .- || Fai r444 


Imports, Exports, Co Ke. 


Bales. 


1901, 
Bales. 


Imports from Jan. 1to June 12........ 1,914,871 se... 1,699,526 
Exports from Jan. 1 to Jure 12..... a Pe: tescke 128,151 
FOMEE innsxesbtaXcubsesseea swe of ae 720,585 





Consumption from Jan. lto June 12.. 


( 1,418,577 
there figures show :— 


1,602,890 = cercoce 
Bales. 
215,350 
63,690 
123,310 
227,550 


nincrease of imports compared with the same date last year of .... 
s increase of actual exports Of .........cccccccceces Kh 6506600000800 ese 


rease of quantity taken for consumption Of .......0-ese+esee0> ° 
rn ck we caas deer eueevin bo nebeen eccece 


1 speculation there is an increase of 17,900 bales. 

The imports this week have amounted to 43,312 bales, and the 
quantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 17,000 bales, against 80,000 
sales at the corresponding period ast year. 
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MANCHESTER, June 12. 


~ctton piece goods are slow, and generally unsatisfactory 
~here has been no buying on a free scale for India for some weeks 
wk. Order lists are lignt. The only encouraging feature is that 
,, Monsoon broke at Bombay on Wednesday last. Shippers hope 
Say tl t 


lere will be full and copious rains. China shippers are 
There has been nothing doing for Shanghai for several 


The nearer markets of the Continent are quiet and 


Inactive, 


Weeks nact 
CkS past 


Home trade American yarns have been 
Users have bought only small lots. There 
aoe of yarn, notwithstanding the short-time movement, 
With + is now almost at an end. Shipping yarns have been quiet, 
;.. 20 new feature. Bolton spinnings in carded counts have 
~ 8 advanced in quotation, in sympathy with the rise in Egyptian 








THE ECONOMIST. 





| cotton, but producers |] 


| 
| 








95% 





: : have found very little business coming round. 
Their margin has narrowed to a rather important extent 
the last month or tw 7 


during 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902. 






































i 
i 
' 
i 
} 
{ 
Price — 2 3 
Price Price, Price |Price,, Price i * 
May | May | May | May | ; 
1a ; , 
A502. é 20 i 5 , : 
ae j : 
2 aed sdisdisdisdiad i 
Raw Cotton—Up!l 1idd g perib 06 C5 0 0 Os 05 3 4 
a Ditto, good midd a<«} D 05; 90 0 58 0 05 ; 
_ Pernambuco. fair ........ CO 5ey O54 6 0 59 SRO 53] * (ane 
_ Ditto a 9 0} ) C 53,0 530 5: | i a: 
Yarns—No. 40 Muli MR ectscee .0 7; 0 230 7% 0 74 07 0 7% {I ib aey 
— No. 30 Water C 8 0 82 0 82 O 82 0 0 87 iI + = i 
26-in, 66 reed, Printer 5 4 4 411'4 9/4]10/4n1 |] < oe 
27-in 72 reed, ditto 4814 8 410'4 8:4 9/410 1] f° 4 2 
3y-in, 60 reed, Gold 1 Sl i +5? 
ol yards, 8 Ibs 4 ozs.......... ~ oe er 7 $6 8% 89 | ae ne 
40-in, 66 reed, ditto, ditto, 8lbsl2ozs .. 711 ,.711'8 2'711!8 8 2 |} aS 
40-in, 72 reed, ditto, ditto, 9 ibs 5o 3 9 j } yo |} 7 4 
in, , ditto, ditto, 9 1 rwcet BLS i 3 9 i} 3 { 
39-in, 44 reed, Red End Long Cl ee | oe : 
36 yards, 9ibs.. ; sie @te i} 4 7 
i 13 t 
(II.) Compared with Previous Years. | i : 
mate Sa I] i j 4 
Price Corresponding Week in | 43 
1 seg 478 
12 1] } 7 
19.2, 1901. | 1900. | 1899. | 1898. | 1897. | j i 
$ j et 
, edsdisdisdis died | ;io 
Raw Cotton—Upland middling....perlb 6 54; 0 447 0 0313/0330 42 | ai 
oo Ditto, good middling...... 0: 04 0 O 530 53 0 43} 7 #3 
= Pernambuco. fair ........ 0 44% 0 O 34.0 35 0 49 | 7 § 
— Ditto, good fair .......... Six, 0 0 0 45 O44 0 43 | if 
Yarns—No. 40 Mule-twist, fair ........ C O 7 085:0 7/0 640 7 | Poe 
— No. WS Water-twist .......... 0 8 B}O eq 0% 06 O 5g | & , 
| 26 in, 66 reed, Frinter, 29 yds,4lbs2o0zs' 4 9'4 4 4 5 4133 a yee 
| 27-in, 72 reed, litto 5 ilbs 2¢ 4 8 % 2 + ir 3 7A} { -— 
39-in, 60 reed id End Shirtings =i s oa 
374 yards ORR acta aae $ 6/7 9/7 8 § 93; 5 & | fe 
40-in, 66 reed, » ditto, 8 lbs 12 711;8 3/8 6 8 + 6 2% 1 ee 
40-it1, 72 reed, ditto, ditto, 9 ibs 5 ozs 9 9 i 75:7 O61 , @ 
39-in, 44 reed, Red End Long Clot #8 
PANO we ov snccastancuayencves $i5 5 Ti4 ? 24 2 big 





Writing on Thursday, our Bradford correspondent says :—There 
is a measure of uneasiness in the trade which is a little discon- 
certing. Business generally has been sdingly qui of late 
and some little despondency prevails. The prolonged cold weather 
has had a serious effect upon the retailers, and this is felt in all 5 
| the home trade warehouses. They cannot move stocks, and hence | 
are not giving out ler Then ga, fj 
or at least great dimin nent for ; 





The demand for English wool continues slow 
wanting an abatement in price. 







clothing has had a chilli: thiers of 
Leeds, Bristol, and elsew 
and, what with the ¢ 
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therefore, slightly uns 
and crossbred wools 
Under date June 
report on the Antwerp sales 
sales opened yesterday with a ca 
which 1,324 bales were sold. There was 
animated competition, and prices ruled, 
higher than in April. This is about on 
paid by private tre now q an average Buenos Ayres of 
36 per cent. yield at 64d perlb. The sales are to last till the 13tk 
inst., and will still comprise 8,400 bales River Plate and 500 bales 
Australian. 
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THE LEATHER TRADE. | 


} +} 


The tone of the market for leather is exceedingly firm, and it is 
evident that production and consumption are closer than they have 
been for some time past. Stocks are now in a very moderate com- 
pass, and values of all descriptions are quoted higher. The import 
of Australian sides is still diminishing, and there is practically no 
stock in first hands. 

Basils only move slowly, except prime Ne 
which there is a very short supply. 








vy Zealand sheep, of 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 





SUGAR.—The market has shown more animation in several 
directions during the week, despite the resery 
heavy, but a steady diminution is taking pla 


help values, although, so far, to only a 
inquiry on provincial 
foreign parcels in near positions are c 


deine an + A Bee 
account isnot fast, bu 
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week. The general tone of the marke’ on sda) 
menced very firmly on news that the German Reichstag passed the “ 
sill ratifying the Brussels Sugar Convention, ; 


second reading of the Bil 
but a quieter feeling soon became apparent, @ 
raw material did not recede to any appreciabie ext 
business passed in first basis, 88 per cent., ab 0s 45a Cc. 


hough values of the 
exteat. To refiners 


f. and i. terms, 
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world's visible supply is estimated at 3,104,000 tons as compared 
with 2,143,700 tons at corresponding period last year. — 

Home Rerinep.—Tate’s cubes continue steady, a fair amount of 
business being effected. No. 1, spot, and October-December, 17s. 
No. 2, 16s, being 3d less for June-July. Prices evidenced a moderate 
amount of attention, yellows ranging from 9s 103d to 1ls 6d; and 
whites, 11s 9d to 12s 9d. Yellow crystallised, 13s to 13s 44d, as to 
make. 

Fore1cx Rerrep.—Cubes have shown more steadiness, but 
business keeps generally quiet. Say's, prompt, June-July, and 
October-December, sold, 10s 34; with loaves, June-July, 9s 6d. 
Meyer's cubes, ready, 108; FMS, 9s 6d; SZG, 10s; RAV, 10s, f.0.b. 
French crystals, spot, 12s 74d. German granulated is dearer on the 
week, and a fair trade has been passing. First marks, ready, sold, 
7s 74d to 7894; June, 7s 74d to 789d; July, 7s 93d to 7s 104d; 
July-Auguet, 7s 104d to 7s 11gd and 7s 103d; October-December, 
8s 14d, plus } per cent. to 8s 23d, f.o.b. 

Brert.—After ruling firm, became du!l and lower. June, sold, 
6s 2fd; July, 6s 4d, 6s 43d, and 6s 44; August, 6s 53d, 6s 64d, and 
6s 5d; October-December, 6s 103d, 6s 11d, and 6s 10d; January- 
— 7s 13d to 78 03d; and May, 7s 44d to 7s 33d, f.0.b., Ham- 

urg. 

usenwe<Be auction, on Tuesday, 1,160 tons grocery, West 
India, met a moderate demand at late prices. 7,965 bags Trinidad, 
partly sold: good, pale, and yellow, 14s 3d to 14s 6d; medium to 
good medium, 13s 9d to 14s ’ 
bright, 14s 94; good, pale yellow, 14s to 14s 3d; medium, 15s 6d to 


to 12s 6d. 100 barrels ditto, St Kitts, 11s 3d to 11s 6d. 1 
dameged Egyptian, crystallised, 10s 9d to 12s. 500 bags Trinidad 


450 bags Argentine withdrawn. 
Imports and deliveries of sugar into London from January Ist 
to 7th inst., with stock remaining :— 


1902. 1901. 1900, 1899, 

Tons. Tons. Tons. Tons. 
Imported ......eee00+ 107,560 .. 134,840 .. 70,700... 90,950 
Delivered ......s020e. 82,520 .. 98,230 .. 75,000.. 80,010 
 crsnuntes cecceee 62,900 .. 60,900 .. 14,890.. 30,730 
Stock, United Kingdom 206,380 .. 200,340 .. 45,860.. 61,930 
Cane Jaggery, percwt.. 6/6 .. 8/9 . 9/6 «.- 10/0 
Beet, 88 %, f.0.b....... 6/5 .- 9/44 eo IO/ll.. IIe 
Java, afloat...........- - . Bs « Be 13/3 


to quality. 

GLUCOSE continued steady in value, but only a small amount of 
business passed. On spot, liquid H, 13s; white chips, 12s 104d; 
and German liquid, 12s 9d to 13s per cwt. 

COFFEE.—At public sale during the week fair supplies were 
brought forward, but experienced a rather quiet demand, good 
and fine colory parcels, however, realising steady prices. 2,778 bags 
East Indian partly sold: Mysore: A, 73s to 89s; B, 55s to 73s 6d; 
C, 45s 6d to 51s 6d; peas, 60s to 63s. Coorg: B, 52s. Neilgherry: 
A, 66s to 91s 6d; B, 50s to 64s; C, 44s 6d to 57s; peas, 50s 6d 
to 64s 6d. Nella Cotta: A, 71s; B, 56s 6d; peas, 61s. Naidoobatum : 
A, 76s to 89s 6d; B, 57s 6d to 62s 6d; C, 47s 6d to 49s; peas, 54s 


| 


to 62s 6d. Nelliampathy: A, 60s; B, 52s; C, 47s; peas, 57s. 
Shevaroy: peas, 54s 6d. Pulney: B, 53s. Wynaad: B, 54s 6d; 


C, 40s; peas, 60s. 
fine colory, bold, 84s to 88s ; good bold, 78s 6d to 80s 6d; fair bold, 
74s to 77s 6d; fine middling, 7ls 6d to 78s; 
fine bold hard smooth pale, 86s; pile size, 75s ; rather small, 67s 6d; 
good bold smooth, 76s; good middlirg ditto, 65s 6d to 71s; dull 
greenish, bold, 67s to 70s; middling greenish, 62s to 64s; 
48s 6d to 56s 6d; peas, 63s to 8ls. 1,995 bags Guatemala: good 
bold colory, 75s; good middling, 63s to 67s; fair dull to good bold 
| greenish, 65s 6d to 74s 6d ; low middling, faded, 53s to 55s; bold hard, 
faded grey, 70s 6d; medium, 62s; dull rough grey, 50s; ordinary, 
46s 6d; foxy, 36s to 36s 6d; smalls, 443 6d to 54s 64; peas, 54s to 
67s 6d. 2,628 bags Salvador: low middling dull, 48s 6d to 53s 6d; 
unclean, 48s; pale faded slightly foxy, 503 6d to 53s 6d; peas, 50s 
| to 65s. 848 bags Nicaraguan: good to fine bold colory, 8ls to 
92s 6d; low middling to fine middling, 52s 64 to 68s; greenish 
slightly foxy colory, 60s; pale yellow foxy, 42s 6d; foxy green, 
40s; smalls, 34s to 50s; peas, 62s to 903. 390 bags Mexican: 
| greenish colory bold, 78s; middling, 64s; small, 47s; peas, 70s. 
429 packages Jamaica: middling dull, 693 64; low ditto, 53s to 
| 57s. 23 bags Ecuador, ordinary pale damaged, 29s. 40 bags Java, 
103 bags Liberian Java, 32 bags ditto Johore, 970 bags unwashed 
| Dumont, quay terms, and 719 bags Santos, quay terms, bulked 
retired. Futures ruled quiet, and prices declined. 
| September, sold, 29s 94 to 28s 74d; December, 303 64 to 30s 734 
| and 29s 6d; March, 31s 3d to 30s 3d per ewt. 


1) The London Produce Clearing House, Limited, supply the fol- 





























|| lowing quotations for guod average Santos coffee :— spot 
| - ; elena London, £14 7s 6d to £14 10s; with Daccas assortment, sp 
June 7. June 9 June 10. | June ll. June 12. June 13 Hamburg, £12 7s 64; and tops, ditto, £12 17s 6d, ¢ f. and at + 
| Sreebareiicetieaneiaats en : Sava cea HEMP.—-Business again proved of a slow character, being inter- 
i 10 3 11010 3X fin 0 30) 2 3010 30 2 3010 30 2 3010 30 2 30! rupted in the early part of the week by the absence of news —_— 
| patina dtnudiontiontunluelete “m. pm. | Manila, in consequence of a break in the cable, but on the ae 
| sdeds@s 48 48 ds ds ds ds ds gs | cation of receipts for last week, viz., 26,000 bales, prices none 
I) Janes: 28 635 835 oo 329 ome Soe O28 38 328 028 027 9 lower. Fair current, June-August, sellers, £41 10s; fair sent 
|} September .. 29 629 629 923 929 629 329 323 028 328 O28 gop Q| being sold at £36 5s to £36, New Zealand lower, with a0: 
|| December .. 30 330 330 630 9130 630 330 030 029 629 629 629 3, 800d fair Wellington, in craft, at £33 15s to £33; March-May, * ' 
| Biss -ts. at @at S31 982 Oat 9a SA SN 32 98 28 38 S| Neuere inna s cepeember £28, oft dating th 
eee : ; ogee -The market remained penne gt delivery, 
| Contracts for 56,500 bags Santos coffee registered during the wees. | aie: en alae ae Seon ab ito: September, 107s; snd 





and good second runnings, basis 75 per cent., at 4s 9d f.o.b. The | 


2,819 bags Demerara: fine colory, | 
13s 9d; small, pale, 13s 3d. 643 bags Barbadoes: bright, pale, | 
13s 34; one lot, 13s 6d. 201 barrels Muscovado-Jamaica, sold, 11s | 
1,451 bags | 


syrups, 300 bags Jamaica-Muscovado, 44 hogsheads Barbadoes, and | 


RUM.—-Market continues in a quiet state at about late rates. | 
150 puncheons Demerara, sold, 94d to 1s per proof gallon, according | 


108 bags Mocha retired. 4,551 bags Costa Rica : | 


middling, 60s to 62s; | 


smalls, | 


Santos | 
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Imports and deliveries of coffee into London fr 
| to 7th inst., with stock remaining at latter date : 


1902. 1901, 1900. 
Tons. Tons, Tons, a. 
| Imported eeeeeesese 26,620 ee 29,970 ee 23,000 : 28 760 
| Delivered: Home use 8,700 .. 9,700 .. 8300 “4 77 
vi Export.. 6,160 .. 12,460 .. 9,490 .- “cm 
| Btock...cereeeeeeee 25,350 o- 23,550 .. 19.950 [2 a4'c99 
COCOA.—At public sale on Tuesday, 5,024 bags colonial and 858 


| bags foreign were brought forward, and met with generally quieter 
| support, prices ruling somewhat irregular. Trinidad was chieay 
| withdrawn, the small proportion sold, however, being about steady. 
| Grenada firm for fine sorts, but common weaker ; while other kinds 
were about unchanged. 1,928 bags Ceylon fair, part sold: dull 
brownish to bold red, 60s to 65s; medium, 57s; small, 43s 6d to 
| 49s; native, 52s to 53s; common, 50s. 1,962 bags Trinidad: goog 
| to fine red, 66s to 68s ; good fair, 64s 6d to 65s 6d; broken, 60s 
| 949 bags Grenada: fine red, 64s to 64s 6d; good, 63s; fair, 62s to 
62s 6d; good fair pale red, 60s; ordinary to fair pale, 57s to 58 
| 4 bags St Vincent, sold, 55s to 568; and 11 bags St Lucia, goog 
| fair, at 6ls. 80 bags Jamaica: fermented red, 62s: dark red 
| chiefly fermented, 58s ; fair pale, 55s 6d to 56s. 64 bags Domi. 
nica: dull red, 59s 6d; ordinary pale, 56s 6d to 57s. 16 bags 
| Demerara: red fermentei, 66s. 264 bags Guayaquil, partly sold, 
| Caraquez, at 663. 11 bags Costa Rica: 8 bags sold, 60s to 6ls. 127 
| bags Esmeralda, 57s to 61s 6d; 53 bags Samana, 56s to 57s: 12 bags 
Central American, 58s 6d; and 30 bags Tumaco, 59s per cwt. 108 
bags Venezuelan, 112 bags Puerto Cabello, 100 bags Carupano, and 
28 bags Java withdrawn. 
TEA.—The quantity of Indian at public sale during the week 
only amounted tc 19,300 packages, Fair competition prevailed 
| for medium to fine liquoring grades, for which prices ruled occa. 


} 
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| sionally the turn dearer, but undesirable grades were difficult of 

sale, at late rates. Ceylon auctions embraced 29,120 packages, 
and proceeded at firm rates for all good classes, common kinds, 

| however, being weak. Only a moderate amount of business has 
been doing in China qualities. 

| RICE.—Market remained steady, but quiet for most descriptions, 
250 tons, No. 1 broken, due, sold 6s 54d, ex ship, London. A cargo, 
No. 2 cleaned Rangoon, August-September sailer, sold at 7s 9d, 
c. and f., Rio. 

TAPIOCA remains very dull. 1,880 bags flake, few lots of good 
| fair Singapore scld, 1gd, and siftings lid per lb. 121 bags bullet, 
| 684 bags seed pearl, and 1,211 bags medium withdrawn. 

SAGO quiet, although in small supply. 227 bags small grain few 

sold, at 13s 6d per cwt. 127 bags medium retired. 
ARROWROOT steady, but quiet. 1,653 barrels St Vincent with- 
| drawn, also 18 cases, 10 half-barrels, and 40 tins. 
| BLACK PEPPER.—Only a limited business has been doing in all 
| positions, and rates moved in buyers’ favour. Singapore, on spot, 
| basis fair, sold, at 5$d to 5;,d, and near, at 53d. In auction, 488 
bags Singapore partly sold, at 54d to 53d. 200 bags ditto, without 
reserve, realised 53d to 54d, and 580 bags Penang ditto, 4/d to 5}. 
363 bags Tellicherry went at 53d to 53d, and 345 bags dust jd 
per lb. 15 bags Ceylon and 60 bags Aleppy bought in. 

WHITE PEPPER.—The market for arrival keeps dull, and prices 
weak. 506 bags Singapore, in auction, few lots found buyers, at 
94d; and 15 bags, without reserve, at 93d. 77 bags Penang retired, 

| but 471 bags ditto, without reserve, sold, 84d to 8d. 80 bags Siam 
taken out. 
PIMENTO remains slow, and of 588 bags offered only a lot or two 
sold at 28d per lb : 
CLOVES dull of sale. Zanzibar, June-August, sellers, 3jd. 25 
| barrels in auction sold 32d per lb. 
| CAPSICUMS.—145 packages Eastern few sold at 12s to 28s per cwt. 
| CASSIA.—5O packages and 300 packages lignea retired. 

NUTMEGS.—143 packages West India sold: 65's, 2s 4d; 69's, 
1s 10d to 2s; 74’s, 1s 4d ; 83’s, 1s 3d ; 87’s, 11d to 1s 1d; 92's, 1144; 
93's, 1ld; 97’s, 94d; 112’s, 84d to 9d; 123’s, 74d ; 129’s, 6d ; 134's, 
6d ; 84's, in shell, 5d; 94's, ditto, 44d to 5d. 97 packages Eascern 

_ few lots sold at 2s 7d per lb. 
| MACE.—35 packages West India sold, 1s 24 to ls 7d perlb. 37 
| packages wild ditto bought in. . 

GINGER in auction on Tuesday met a slow demand. 623 
packages Cochin few sold. Bold cut limed, 803; small limed tips, 
38s. 231 packages Japan few sold at 32s 6d. 1,601 packages 
Jamaica; good medium to fine scraped, 40s to 47s; medium, part 

_ scraped, 38s to 393; lean, 35s 6d to 36s 6d; scraggy dark, 543 to 
34s 6d per cwt. <a 

FRUIT.—A general quiet tone continues, but prices show little or 
no alteration. 

JUTE.—Market marked a hardening tendency throughout the 
| week, firm advices from Calcutta causing holders to adopt reserve, 
while a steady inquiry predominated for near at hand parcels. 
| Native, first marks assortment, afloat and May-June shipment, 

sold, £11 15s to £12; top numbers, £12 5s to £12 7s 6d _ = 
marks assortment, afloat, Dundee, £12 103; and Davids Stars, dock 


re 








i 
| 





> 
° 
=} 


a 
S 
se 
Bs 


Z 
a 
= 


B 
z 


ey 


ss 
<4 


_ 


= 
a 








—————wrewo~>onDwnNNnanananananaaaouaanawuayvUY ooo 


[ June 14, 1902.) THE ECONOMIST 955 


| 
| 


| 


| 


RRA ee eee ae iennreecesemetasssnensscmmeesensstnsenssiemeceentaneentiuanmmmnneinniouoninheaes 


October, 106s 6d to 107s 6d. Gambier has hardened, trade being | later. Opening at £131, cash 


CO NINE nominal, in absence of business. 


METALS.—Copper engaged less attention this week, opening 


| rather dearer and irregular last Monday, with a steady demand 


gape £54 15s three months, while a further slight declin- 


| 


ers. Values lost part of the advance, and closed at 


ing tendency ensued on the following day, Standard settling down 


ing Neillers at £54 7s 6d spot, £54 12s 6d forward. The tendency 


ined languid up to Thursday, quotations showing little 
ange {010 the above. Tin exhibited irregularity and weakness 


‘Iast Monday, chiefly forward, with Eastern markets cabled 


ier, cash warrants being sold at £132 103 to £132, and three 
onthe prompt, at £129 to £128 10s. On the following 
ae an increased desire to sell, despite firmer quotations 


‘trom New York, resulted in cash warrants registered at 


£130 10s, £130 15s (one week, £130 10s, £129 15s, £130 7s 6d), 
while three months, prompt, fluctuated between £127 10s, £126 15s, 
but settled down at £127 5s. By the middle of the week, the back- 
wardation, forward, had increased to £5, Straits, for cash, being 
sold at £131 10s, and three months, prompt, to £126 10s. Renewed 
weakness was apparent at the early session of Thursday’s market, 


the backwardation, forward, being now £6 10s, but partly arrested | 


SS 


' 
} 


£125 10s to £124 10s, forward, Straits 
the above position at £130 10s, with three 
uctuating between £125 5s and £125 10s ; closing, 


finally changed hands in the 
months, prompt, fi 


| Spot, £150, and forward, £125 5s, Lead quiet. English, £11 10s, 


| £11 12s 6d; 
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Commercial Times.—Wleeklp Price Current. 


| £27 to £28, as to make- and package. 


: soft, foreign, £11 5s, £11 7s 6d. Spelter firmer 

Ordinary brands, £ ’ eens one. ae ; 

—o y brands, £18 12s 6d, £18 15s; special, £18 17s 6d per 
OILS.— Linseed slow and easier Spot pi ; 

- Spot pipes quoted £31; barrels, 
£31 5s; July-August, £30 15s: September-December, £29 15s ; 
Hull, naked, spot, £30; July-August, £36: September-December, 
£29. Rape steady : brown, on spot, in barrels, £25 15s; Soptember- 
December, £25 15s; refined, £27 10s. Ravison not offered. Cotton 
quiet : crude, spot, £24 15s; June-August, £24 15s: refined, spot, 
Cocoanut: Ceylon, on spot, 
quoted at £32 10s; for shipment, £29s 5s to £29 15s, c.i.f., - to 
position; and Cochin, on spot, £37; near, £33 15s; and distant 


| shipment, £32, c.i.f. 


TALLOW. —At public sale this week 
of which 570 casks found buyers, but prices were about 6d to 1s 
down for dull and low qualities, no attention being given to the 
finer classes. Fine mutton quoted 38s to 39s 64: fair to good, 


Continued on page 959. 


, 1,330 casks were submitted, 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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i J s 4 os d / Iron, per ton— 24 s 8H 1GAR~( 
| SOSON, Paseas 4 a. 3 35 Bta ordshire Bara . ee ~ a Sees ae iietanna th 5 a 
| ABROWROOT-peribs 4 8 4 | Rhorb.China,frtogd 1 6 3 1C f.0.b. Liverpool. 6 & 0.0/2 | “yon, sortagdtofnl:s 0130 0 | Ao ie oD. 8 10s 0 0 
ge Vincentcom.tofn 0 # 8 7%/ Renna pods ........ 0 3 @ 6 | Bheets , ....710 0 0 OEE «SS 9 ee neta or SS 
|| Bermuda......+++++» \ 1) | DYE STUFFS, &.— Hoops «+++ 6/15/9 0 0 SILK— Frocherstis cfandi.3 6 v 0 
i] Bee -intsidp. ib ° ° | Galls, China, percwt 6) 0 0 0 | a rods . a oo o¢ Bengal—Surdah, pib12 0 4 @ Russian Crystis, cif. 8 4 60 
| ees fine, per Safflower, Bengal.... 89 0 9) 0 | Wel += -0.b. $76 720 Cossimbuzar ...... ll § 12 0 German Gr'nulat'd, 7 9 7 9 
-_— ' . .€3 6 70 0 | Turmeric, Bengal ..15 6 0 0 Do Mal cena - 35 Bengal Gonatea ....11 9 12 0 | Fine Fch.cubes,f.o.b.109 3 0 9 
Superior... ..2002 25 0 81 0 | Madras...........0.. 17 6 % 0 | scotch pigironcash 6 34 0 0 /Qunsypoor & Comely 0 0 @ 0 | GermnCub's.dacfob 9 6 10 0 
nt... sosons 65 6 6+ 0 | Gambier, block...... 25 0 0 0 Clev tak ees aie China—Tsatlee, Supr 0 G 06 0 | BEET-German,f.o.b. 6 3 0 9 
African “"""5"9 u 0 0 | Cutch, good to fine.. 32 0 33 0 Freveland "$3 aff o.| Beatleesas..... -16 0 8 0 | TALLOW—per cw 
aaenaer sess ** 64 0 80 0 | DYEWOODS— ‘ as RPREINS. «= 0 0-200 5 i ue Elephant .... 09 0 @ 0 etersburg, YC.. 39 6 §&3 @ 
| Seen eo ibas, 68 0 8) 0 | Brasil........ perton $19 80 MRene ner tou nto Mi lY5) ‘Taysaam Kahing.. 0 9 @ 9 Australian mation 3 ( 33 6 
4 cee 2 snlrai asanee ce ES ccc cccces . o “ . 
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00 Hull, Barnsley, &c. Share 48, S: | 
5 Lancashire & Yorks. Oon,'115 17 
( Lond., Brighton, & Ord 8 §! 

Do Pf. § Df. rec. no div.) 
DoDf. { aniiie isp iPty 
Do Con. Rights ( vert 8. 
82 Lon. Che epee & Do . Arb. 
1,878 Lond. & N.-W stern, Cons. 
93,825 Lond. & 8.-Western, Cong, :72 & 
83,620. Do Pref. Con et. <->. I 

20' Do Def. Con. Ord. . 








9) Lond., Tilbury, &c. Cons.. 3 | 
Metrope ylitan Cons. ... gs |} 
14° Do Surplus Land Btock... 82 & 
00, Metropolitan Dist. Ord...) 323 
ae idl and, Pref. Consol Ord. 73, 441! 
Do Def. Con, Ord. 725 341) 


6|North British Ord. Pref... 82 3 || 
‘Do Ordinary . 4343 | 
North-Eastern, “Consola” 187 & } 





: "033'400 ai North London, Consols..../160 6 
»230,140 North Stafford., Cou....../112 14 


425,965 Khywney oon csecceccccecets 17? 82 


640,000 Waterloo & City, Ord. Stk. 2 


Lines Leased at Fixep Rentals. 
Leasing Clozng |} 


Name. Companies. |Prices. 
\Birke enhead . L&NW&GW 152 55 || 
/London and ‘Blackwall Gt. Eastern’ 146 4 } 
1044 X PIS. cccevess Do.. » of h4l 48 


|Nottm. & Grant. R. & C. Gt. Northn.|130 3 33 


i} 


DepantuRe STocss. 





nz | Present | Tlosng | | 
‘a | Amount. Name. \Prices. | | 
‘ x 
é | 1,210,031/Barry .. secerveeee 0 | 03% || 
346,673) Brecon & Morthyr A.. $102 7 | 
630,097; Do B.... 4 83 8 | 
9$,678,29. | Caledonian coove 4 18 Sf 
| 1,533,300] Cardiff. ........0-e-eee0s 3 | £0 bo 


644,440 Kast Lond., $48 chg. A 4 (107 12 || 
381,116; Do B 62 7¢ | 









"ys13-15, 04 6 : 
m 1015 ‘ck OF | . 0,000 Do Whitech. Ext, Gd. 2 1 
na \. 1916 2 +a A 1 Oct ee AY lgwedish, 1830 34) 10 a 335 Forth Bridge sesscccee - 4 (18 51 
. v6 10 IFb. Ang .. or £7 62,726 BOB cccc-cgcsece coon 4) G2 & 
vote LAL} S08 4 AviOet| .. |PorD Do Con. abe § | ¢ a lee a -Weat...... 4 {132 % || 
I ar 4 "oa Os Fb.Aug Dwg) 1920 10,800, 68¢ Great Central ......+0+ 44/239 42 || 
S 94 95 | till 789,718 Great Eastern ........ oo” 131 “3 j 
— 7 093, 763 Gre at Northern peseste 2 dil aN 
100 1g [ADE Oct) & | “July \Turkish, 1891 . 5 || 
io 6 | Marsen cae 4 ? a 4 8 & | 
Ine. 1816-3 4 108 8 ep} & | Ang. | Do Pricrity «| 795,086] D0....0.-sceceenseree Ea lt 
| Dols =” i980 3 cos 2 \MarSep| . | ee | Do pings »700,62¢ Lancashire & forks.. “8, mt } 
ee 0 oo ‘ Su! , do 1916. 5 | os ce } : ‘a4, 900 London & Biackwail.... 4 137 « |} 
oC aa © Zs as MarSep .. “| 306,239| London, Brighton, &c.. “* ; _ 3 
3.75) J : sa Tasmat 2 ‘1 6 le. °% eo | ce | De Series * D” "850,270 Do oa OES] cocccese 4 2. 
a < & July) Dolt Spice edly.) .. [Probar] Do 6%0 ustome| ,921,975|Lond., Chat. &¢., Arb. 49 15@ 7 || 
p00 000 Ja. & Jul. i ins 192 “a0 . ibe f 7 969,674 Do B..  aphnewaiensenent $133 36 j 
422.593 Mar.& Sep Trinidad Ine. @ 105 °2 Qrtrly. 4 | Oct. Uruge 370,711) Do 1879 ........20r0e a : 11s & |) 
* 15,000,000 Ja. & Ju teria, [a8 4ace> 2 (Qrtrly. jayriy|/PamPr! Do 1896 ¢/53,157,67¢ Lond. & N.-West.......+ 8 - 
; See uly DoRly.Ln. 81 4 102 = \Bh.Aug Pur chase venous 'N. | 1,177,024 Lond. & 8.-West. A . “no 8 
xt, Do Ln.'82-3.. 4 (10) 5 | _ | Cons. Debt. 5 | | 28 20 |12,269,342| do Consolidated. .... 3 31 34 || 
S July] Do face Bek. a otf | is iam |, 823,000! London, Tilbury, &.... ¢ |15 3 || 
++ Solan tt ah ft ' | 2,295,311iMetropolitan ......++++ § les 6 | 
>. & Uct| Do Ince mn, 4 eet Se 455,680] Dd... .eseerenee ees “aoe 7 |i 
.& July Doln. of 188 4 Jo2]: |.,” TMe drawings are yearly in the case of} 1,211,625|Metropolitan Dist...... | |b % || 
.& July Dolnsl92i-3634 log 4 Stocks to which asterisks are prefixed. In| 727.200 Do...... ooe Oe as I 
'& Jul ns.1911-96 @ z /simost all other cases where there are draw-|'6,004,757/ Midland ...... »> 2b & * i] 
& Je 4 ,. |imge thev are half-yearly. |iSo3at 932 perme — a ° : We \| 
44> 15 |22,532, 053) North-Eastern... 0 9 ee a It 
& Oo 5, 1°, 2. FOREIGN STOCKS, BONDS, ae. !“""s64,366 North Loudon |....1.... 4448 & |) 
&N 7 Se (Coupons payable abroad.) 2, ty 990 North Stafford..... eee @ 136 23 i 
AD ce —— 421,699 Rhymney Perpet. 4 Fr 35 tI 
>| piv | Se! Next | 1,456,085 South- “Eastern Perpet. -f rH 2 || 
; FOREIGN STOCKS, BONDS, &, de" 22 Draw. oon “aeees) BS doses SE 
s payable in London. ee a ___| 1,562,258'Laif Vale. .. wes covesess OE i] 
= | % NTBED SHARKS AND STOCKS. 
z Ja. Sly.| .. | Dwegs. Arppsogna” | amen en ois = |} 
s Name. Closang 7 | 2,131,104 Caledonian Cons. “Guar ¢ lass 39 II 
a Pricca Ja. Sly.) 2. | oe \Aust.SilverRtss 2,528, 000; Forth Bridge ....-.++++ ie 19 It 
- May Nv) .. pal é 779,125; Furness Cons. Gtd. .... 116 oo ab 
a . 7 ~ VapLOct| :° ee 955,450) Glasg. & 8.-West. Gtd .. ¢ i 2 || 
25 Sen eg aco g PE IW) e+ | oe [DutehCts.ex. | 1,066,285) Great Centr! im Prete Dus 20 | 
= i S. ée i 2 | 12 guilder 4 797 428 » 0 Rent arge ...--+ Lis ov i} 
of Gove. Be Lae o*nees 5 823 54 jQrterly}.. | « ‘French lintes 3 101 ss M478, 031 Gt. Eastern Kent Obge. ¢ - 
|" Ext. ie nce [OMIT wo | oe Do | 4,966,596 Do Consolidated ....4 'é % || 
~~ xt.Gov.Bd.§ | £2 £2 | | 3,436,740 Gt, Northern Perp. Gid. 4 19) 8 j 
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| June 14, 1902.) 


|——~_ BaILways. 








= ITH 
TOCKS, W 
| RENCE SHARES AND 8 . 
—— CoxTINGENT ON THB PROFITS 


| 1,170,000 N 
| 800, 

| 

} 

| OF RACH SEPARATE - RAR. 7 


| 
RRARES AND STOCKS. 
|| @vanasrEED a 
i Present Name. Prices 
|) amount. er aaeaienneiointan. Le - 
| é a Ch ‘ 1¢4 ¢7 
1 a Rent : 
|) 1408680 Ot, W esters Dved oot § iss | 
one Lancashire and Yorks .. 131 3 
\ [a6 London, fat AS 169 #3 
} Cons. G se a 
| wyunene Landon & wine Gal 4 ist 34 
00) = 4 District, ‘Midland sane 
t Charge ««cces o él 
| 1 i oieeaen Gtd so. 4 FO BS 
M ial and Guar. - 2b) £5 5 
gs ie North Brit. Con. Lien .. : 128 28 | 
1) Heaeize 10 Con. No.2... -+- § 188 28 
6,466,908 tee el £20 paid 5 | 31 2 
| 000 8.-Kast(Rd. Ans}£10 Beach a 
Ho Consolidated Gtd. 44158 78 
| 
! 
| 
2 z 143 48 
i 698,760 oa First sesacaseneee 2 TG . 
H} 1.980,0001 DO .ceseeeanercevgcrers 112 1? 
ij Le e35 ‘aledonian, Pref. No. 14 te 
| 2,946,341) Do ae. cccevaessseess te 7 
1} 630,600] D0 1878 ....0-eere0e 728 (188 56 | 
i 962,995 Do 1884 ...-.-eereere a Hae 2s 
1,061,884; Do © onvertible .....- i . 27 
| 1,300,750! “urnese, Con. Pref. .... 4 j1l rf 
| "§0'600, Do Pref. Stod, A ....4 (105 it 
1) .peeis0| sinsgow and 8 West. ** @ (123 26 
l Woe) Do Pref. NO.2.,..000+, [122 25 
|} 1'190,000! Great Central, Prt. coos 4 [207 12 
i Sree Tha tO coe oe B jl 3 
i | 000 Te 1872 eeeee <3 
1} 1,080,000 Do 1878 Sasewachaeen +6 120 45 
,000 Do 1876 .ccoserccccces lie aé 
\ xt Do C onvertible, 1878 .. 6 (152 2 
i| 1,880,000! Do Convertihie, 1881 . 2 | S ce 
ii \ OO ISBG ..cccecccces o* } CB fo 
Aston a a | 57 62 
i! ys '8¢6.708 ireat East., Con. Pref .. 4 [125 29 
|} «e08,000 pe Redmptn. Stk., 84 as 3 
OD De ko: a wesenatoores oa 3 . 





|| 19'819.620 Gt. Nor hern Perp. "Prf. 4 127 20 
i| te 83 Gt. Western Con. Pref. 5 162 

| maego0 Lane. & York. Con. Pref 3 | $6 

|) s1g0315 L., B.,&8.C. Con. Pref. 153 £¢ | 
| 9,282, 00 . “ond Consolidated 5 /182 5 
$686,184 Lc ad. ( hat.& Dov. Arb 44104 6 
1} 969.832; Do@nd Preference .. a7 
15,080,620 London & N.-West m..4 132 “4 
3,344,061 | 










1, London & 8.-Western ..4 130 35 

|| 1906836 Do do 1884 4 |129 32 

| 4.219.802 Do 112 1S 

| 400,000 L. 124 27 

Met polita 115 18 

= Do Irred., 1834 107 12 
{| 200,000 D lo 18387 . 107 
500,000: Met. Dis trict eeseee 65 
cias'tbs Midland Per. Pref....... 23; 81 
3,950,198 North Brit. Con No.2... 4 {126 
£422,485 Do EK. and G. Px f $1139 
418,505 Do Conv. Pref., 1874... 5 |142 
9,290,089, Do Irred. Pref., 1875 12 


604,888 Do Cony. Pref., 1875 .. 
605,728, Do Conv. Pf. Stk. 1879 


D> 





1,477,382 Do Con. Aug., 1892 
3,321,227 Nor b E ast rn, Pref. 
900,000 N. Lor do m4s% (max. 6} 
80,000 DCE  cstaceseaens ee 
3,063,233 N. Staffordshire Cons. 
9,740 Rhymney ........eeccee 
2,172,580 8.-Rastern, Con. Pref. 
2,940,820 Do Preference... a 7§ 
Ngi7s Do Vest. Comps’ ‘Bike. 4 121 24 
3,100,311 Taf Vale Pref. Sto ok oo 4 (112 17 


o- 


PNP Oe POO KS OS 


ao i 


IspIAN RAILWAYS. 








ale N. Wee, Ltd, [igs 35 
196,060 sengal Ceutral, L., Gtd. 34 


180,000 Bengal Dooars, L e {106 13 
3,000,000 Bengal Nagpur 
















y 4%4+4 suy 104 §& 
(| 156000 bom., Barods 161 65 
{} 200.000 Burma, Limited . coe 406 9 
000 Delhi, Umballa and K. (112 16 
B00! Do Deb... ....eceeee 10 ¢ 
$1,814 Eastern Bengal A. Ann, 9/10) 23 25 
14,35 Do“ B"” Annuities .. 9/! 27 29 
MS 666 Do D iture Btock .. 4 |126 3) 
1.256. | Indian At in. A 1953 9/44 25 25 
4,908 Do Annuity B ...... 8/85! 27 29 

WR Do Def. Ann. Cap. Gta. 
os 4y +e profit.. (132 34 
ae Roa 142 45 
Do Irred. Deb. Stk. .. 445138 42 
i ) D New w Deb. Stk. Red. 3 | 96 99 
Do 1 Peninsl. Gtd.3 104 8 
C Jebenture Btk,. 125 28 

00 ind. Mid. L., Gtd. @ ¥ 

+ eur } 

nen i slus profits... 4 106 16 
WET Madras Gtd....sss sos, 6 137 4; 
tio. Do di 4} 127 3 
wompRd GO... 2000000000. 49/119 24 
00 Rohilkund & KumaonL 138 40 


TL.08? Scinde, P.& Del. A. AnQ/ll. 2 
{| 3264) Do B Annuities ae 36 oe | 
Lona South th Indian Gtd...... 45 137 41 
100,000) Do3%, plus $ sur.prfs (116 20 
hn, wat iratta, L. oh 






1st © earnings . 107 3¢ 

ms 108 13 

i| 20,00, ho ‘an 
i t00 Nis izam's *Siate—Guar. i 8 126 3t 
i 62t Ww e ” TUgAge Deb.. i1¢6 § 
| B00 to 4 Den uuaanece ss 104 8 
| teatgon eet Of India Portugese. 6 | 84 83 
j—_? Jehenture Stoc 6 1106 10 


| Bars eH Possnesnoms. 


i 1800 Atlantic & Nth.-Weatn. 

i Gud. Ist Mt. Bonds ..§ {121 23 
i} i “De o& | Huron€10 h.6/3) 13414 
© Ist Mt. Perp, Bda, 54/158 42 


I 3 6 Do Bouds, 2nd Mort. 41 
H uate aizary & Edmonton 0 : 


Mc ortgage Bonds 84 
- ano Vanadian Pac. $100 § Sha, She 13g 5 8 | 
Do Non-cum, Pref. ..4 |107 9 











“ee 


$05,209 Atlan. ls se 








+4 net earn. £5 pd.. 1 5 5h] 


0|Union F 


ea os 
Wabash, 


Do Pref feren¢ ae 





| 1,980, 093 Siab., Gt. 
Alab. Mid. Gua..... 6 
125637000 Atchsr 


pee 000, Balt 


THE 


RAILWAYS. 


Buitise Possrasions. 


Name. 


? a, 60 Canadn. Pac. lst Mrt. Bas 5 5 14 1¢ 
Do 50 Yr. Lnd. Gt. Bas. 
4, n3e, 400 Do Inscribed.......... 33 104 6 
Do Consolidated Deb. 4 1° 

Do AlgomaBreh,lstMt 5 12 

166,000 Demerara Orig. Stock.. 
Do Perpetual Pref ake 
0 Emu Bay & Mt. Bischoff 
Do Irred. Deb. Stock. . 44.9 
5G. Trnk.ofCan.Conu.8tk.. 


Do Guaranteed ...... 4 0 Galvt.& Harris.1Mt. 6 
Do Ist Pref. Stock ....£ O Grand Rapids and 
PEON «cc ancsneeen 34 


Do 3rd do 
Do Per. Deb. Stock 


Do ao do 


Do G.W. Per. Deb.Btk. 
Do Nth. of Can. lst Mt. 
0 Manit vba& S.W.Col.1 Mt 
Mid. of Can. Str. ist Mt. 


Do Cc ns. Mort. 


Shares, £1 paid 





1,129,900 Atlan. & Lawrence Shrs. 162 
‘317017000 Minneapolis St. Paul, &c. 4 104 


AMERICAN SHARKS AND Borne. 


Nawe, 


SHARES. 


67, 607 Alabama G.8. A.6% Pri 


Do B Ord 








used Line» 
Kental Trust Stock 


g 
Atchiso Dy 5 a opeka, &c.'100 


Do Pr 








nore and Ohio. 


peake and Ohi 
rt. West. Pri “A” 

Debenture . 
fil. and St. Pau 
Preferred... 
ve.& Pittsbg.Gar.7% 


Den. & RioGnd.Om.8tk 
Do 5 % Preference ../1 


Lsd. Line Stk 


Vi 00) + 
0 Louisville & Nashvaile 


j 7,844,100 Mexican Central, L. .. 100 
) Missonri, Kan. & Texas 100 


Do Preferred 


York Cen. div. pay 


in London 4s 14d... 10 
| 38,113,982) New Y« rk, Ont., &c...'1 
‘ 900! Norfolk & Westn. Com 100 
, Se eee eae 

181700000 Penns | 


Pitts. F. WwW ayne& Chic 


Gtd. by Penns 


$9,900,000 Reading, &e ’ Com. 


Do lst Pr eesccess 
Do and Pref e eceevers 


St Lou. Bdg. 6% Ist Prf 


Do 3% 2ud Pref. Stk 


Southern Railway .....10 
IO ROGER i ssvccvecien ] 


Do Pr 


Do “B” Del “Certs. 


Bonps 7 
ith. 1 Mt. ¢ 





Top.,8an Fe 
Mrt. Certa. 4 
rr. Adjust. 








Ge 
Do 100 


and Ohio Prior 
n Bonds...... 3 





Do 50-yr.Corp.Bds, (1948 


923601' Can. Sthrn., Ist Mt. 5 1908 

|30,096,000 Cen. of N.J.,Gn. Mt. 5 1g J ive 
54,653,000 Cent. Pac. ist Mrt.6 95-87 © | 
\25,868,000 Che sapeake & Ohio 


Do 2nd Equip. Bonds 


ARH OAA 


’ Mashonalind Ist Mort... 
0, 100 New Bru nswick Ist 
Do Cx mst lidated Deb... 
83 928 N.Z., Mid. L. 1st Mt. 
0 Ont. & Quebec Ca 

Do Perp. Deb. Stock. 
200" ,000 Rhodes‘a Is t Mort. 
000 St. Law & Ott. 
5, 35¢ Ten 


Mt. 


Db. 
Stk. 


lst Mort. 
liscouata lst Mt. Db. 
Toronto Grey & Bruce RI 
of Can.Ster.Bds.1lstMt.4 107 § 
170,000 Wel!ngton. & Manawatu 


Aennramneancn”n Ho 


Do do ‘heds sntures .. 


1 14 J Minn. Site. &t Marte 
6 103 & At.1M.Gd. Bds, ¢ 
Mis. Kan & Te x. iM. 8 
162 6& Do do 2nd .. 4 
f 





CoO 











ECONOMIST. 
RAILWAYS. 
AMBRICAN STOcKs—Con. 
Closng me 


Prices Amoi Name. Red 5° 


se 
Den. &R.G.100n. Mt. 

00 Do Imp Mort 

0) Det.G.H. & Mil Bas. 

Do Con. Mo rigage 


4108 6 





er ioss 





il. Cen _ ld Bonds 6 
Do Gold B — 
Do Lonisvi 34 





Ind. & Vince. 1s 
0 Lehigh Val. Con. Mt. 
Do Ter. Gad 


Long Isid. G1 d. Bas. 


Louis. & Nash. Bds. ¢ 





3 v) Do Snkg. Fd. Bas, 6 
15 000,000! Do lst Mt. nds, 
1£8 62 N.Orl. be Div. £ 
138 42 Do Co |. Trust. a 
3 § Do Unified ...... 4 
ty i 
16 19 Manhattan Con « 


J Mexican Cent ie 4 
A Do Ine. Bonds 
Mexican Nat Ist lcs 6 








J No G Deb. Certa.. 4 
3 35$,L0 lo eee ee wens ‘ 
65.273.00 De co ane 
uv «ff Vi BNP © eeete-eseves 
1 OIN.Y., Ont.,& West.n. 


Norfolk&W.Gen.Mt 


4 
Hefund Mort.. 4 
Do Im, p.&Ex. Bada. 6 

a 








89, 3,000/N. Pac, Prior Lien 
£ 56,000,000 Do Gen. Lien .... 3 
se3i% 
Mega! 10 coe nnnle Cel IM - 
$ «; 19,628,0 bregn.& Cal. 1MtBda 5 
108 2 | 1,482,00C Panama Subsy. Bds. ¢ 
*3,00C Pen. Con.Sk. Fd. Mt. 6 
2 er 9,9 Do Gold Bonds .. 4 
¥ Jv 7% al . 
l Pri 2,728 sees 4 
2 £4) 3,0 ae 
n 4 Ist Mt. 44 
. d. Ext 
51 476 : WN osc veeanhcaa 
, 20,000 Pitts. Cin. &c.G.Bds. 44 
~~ a oe 2,409,000) Pitts Cleveland 
1743 54 ToledoGold Bde 6 1922 120 3 
) | 36 63,887,000 Re Co. & Phil 
AY Vea g Gld 
100 | 424 B SOOT vccawk + 
00 & 42 
37z & 
toc, 
4] 
2 54 





Term. Rd. Assn.of8t, 

i -¥F lstMt. 44 
= 

Texas&} stMort. & 

Union PacificlstRid 
&i Grant Bda, 4 
, 3,000,090) West Penn.GoldBds 4 
9 188; ¢4) "22003000; Wes st Bhore G iar... 4 


STERLING Bonps, & 


90 49, 4 = an . 
" 34,000| Alabama Gt. Sthrn. 6 
| 683 





2 ’ 
526,¢ De Mort. .. § 
ar 9 748,8 Ala., "ex.&c.Db 6 40'111 135 
3 1,048,3 D ns... 940 
9 1,791,400/ Allegheny Val.Guar 
4x4 3A 806,200 Atlant Lesd. Lr 
34435 Rt.Trat.,47.Mt.Db § 
95 876,970; Chic.&Altn.Con.Mb. 6 1903 


















oes. 97 9¢ | 4,000,000 St. Paul, Minn., and 
1092104 6 Mani. Mig. Scrip 1940)10 
5 695,00) S.& N. Ala. Bds. Gus. 6 |1903'100 


6 i 


lst Mortgage ..5 1939 122 25 * Ourrency. 


Do Gen. Coup. Bde $4 1992109 15 
Donte. & N. Wet. Deb § 1933 122 27 
vo La Cross & Day 5 1919/110 15 


Do Hastings and 


Dakota lst Mort 7 i910 


DoChic.&L.8.1stM 6 


Do Chic. &P.lstM & |1921.118 23} 45,000! 20 Alagoas, L 


Do Wisconsin and 


Minn. lst Mort. 5 '192 
Do Termnl. Mort. 6 /1914 


* Currency. 








6 11905 


Forsiecs RAlLwars. 


Present, 3 
Amount 2 Name, 
Sag 


117 22} OF No 
ils 2 é 


1 115 26 2,200,000 100 Antofagas (Chili) & b« 


914108 15 | 'g50,000 100 Do Debenture, 4 % .. 
Do Gen. Mt. A‘ 4 |1989115 18 | 1 655'506)100 Argntne..G. Wt. Deb. Stk 1 
i*1, 528, v06!« thicago & Tomah . st ss 
116,555,000 Chic. Bt Lou. & NO. é | 196] 125 29 
51,392,000'Chic. R. ac. | a 
Gen. Mor no” | 968 108 13 60,000 3 Bilbao R. & Cant. Ri., L 
| 6,000,000| Cleveland, Ci DDC. | a 
al Cairo Div..... . 4 [1939 101 
} 7.600.000 Colorado Mid. Iat.. 


| 2,550,060 100 Lo 2na Deb a 
22,500! 20 Arica ana Tacna 


20 Brasil Great Sout hern . 


5173001100 Do 4% Deb. Stock . 





Nuxeo 


ay Ty 


Ind., lst Mort.. 43 1941 110 1 


6,749,250 100 Ce 
443,805 10C 
610,380 


6 +: An 
Do Gold Bonds.. 4: ! $46,50 





New York Cent. Mt. 7 19031 
206,400 100 Donna Ther.Ch 


15,447, 20) Do 1% P ref. 








“ron 











98,292 90 Northe 


5 | 4,420,633 20, Paris Lyon 





j5g 4h aoe 
4 1961 
ic? & ashenks # re 
8u4504 1,200, 00 fexican I Rir $2 
abs 64 N. York & Can, Bda. 6 
77 78 New York Cent. Mt. 6 
North Cent. Con. Mt. 6 
© 12 } 2,781,600) Pennsylv. Gen Mrt. 6 
° 4.46 Do Con 
1,0 Do Cons. ; 
5 jos 7 | 85 00 I |. & Erie Ge on. Mt. 
© 36 $2 1,400,900 Phil . & Read. Gen. 


Consd. M rtgage6 1911 


| 726,550 29) Do B3 oe 
1,814,877 100 Hoya! Trans “Afric: 


163,000 1% 


659,100 160) 
| 5:000,000 100 San Pauk » (Br as.) Le - 


730, 378 Q South Austrian 
3,158,466 20, Do Oblig. Re: d 
690,556 20 hodd . 


_ | 162,500 100 Do Debs, red. 1913, 6 % 04,595 100) J 


vm 
323,832 100 Swedish Cen t. Ls Deb. 


Sg 





es 
o we ~ 
Aw ew ” 


> 


. 


- 


ll, 2 
a 640000100 B. Ayres Gt. Southn., L132 8 4 
1947. 83 82 | $852.00 10 Do Pre‘erence, $%-- ooh 


RAILWAYS. 


Fossien Raltwats—Con. 


Present 


3 
Amount 3 Name 
or No. By 


Do 4% Deb. Stock . 

Do 4 © ond ; 

0B. Ayres & R. Ord. Stk 
Do? % Pref. Shares 


53,267 10 DoSunchales Ext.Shra! i 
5 #,298 100 Do 4% Deb. Stock .... Uf 
5,000 20 B. Ayres & Val Tra asdne 






¥ Doé % De benture Stk 1S 
oe | Bahi 
Deb. Stock . 
) De pat, Bnds., 6%. 
10 Cent. Uruguay East Ext 
u Do § 3; Deb. Stock i 
) Cent. Uruguay N. Ext.. 
pete Deb Bto ae 
~—— zy of M. Vide, 
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1 1 Notting a Brewery, Lim Stk 12) Dos % Becond do, lose....| 5 6C [Stk 100 | Do4% Perpet. Deb... COAL, IRON, AN aT 
6 % Preference ‘ ale 2 Ss Delony & Oo.. Limited . E 5} 10 10 |Natal Land, &c., Limited.. ‘Tae | Armstrong, Sir W. ih & 02 +8 > 
atk 100 | Do& % Mort. Deb. Btock ics ¢ Stk 12 Do 49% 3 “a. Deb. Stock 110 14. | §| 6 | Dob% Preference. eR 2, @y| 2) 4 ‘B MeL & Wilcox, L, Ord 4) 
419 10 \Showel I's Brewery L., Ord.. 1415 |8tk 102 Do, red. Deb. Stock.. ic2 4 | 25 & \Nationa | Discount Limited) €4 1 | a w Hematite steel, L A 
** 39] po? % Preference......-- . is ? 7 Devas, Routiedge & Co., L 8 &4 \St& 100 N.Z. Loan & Mer. Agency, L| 14, iy re Preference. --.;-- ti 
10 453 igmith,Gerrett & Oo,L.,Ord 225 1 1 DunlopPneu. Tyreg; Cw.Ord fv 4% Prior Lien. . 85 | 8 7 ohne 6 % Cum. Pref. . 12 +4 
* Sd , Be do Preference ... il 23 1, 1 _Dbos% Cum. Pref.. o-| te tel) iN. Zealand Trust & Loan. L| 24 23/10 1C | = Bros. 6 fo toc pageses 02. § 
. 1-8. African Breweries, Ord. ij if 12 10 Eastmans............. esees Se Og [Stk 100 \Peel River Land, &c. L....| 10: 4 Stk 10) | Dots deb. Ban & Oo. L ies 
: i R08 % BOE ca ucavaagannets 1 lg 2 WW Dos’ { Cam. Pref...... os) 15914 [Stk (100 ‘Peruvian Corporation ceoct awe 1 kk es coees 2! 
1 | 1 \Trweitad's Srewery, LOrd 4 & | 5 5 E.C. Powder, Limited . 5 $9 \Stk 100! Do4% Pref. ........ | 3:78) 1 12 | De sctiron, Limited see 2 
1 | 1 Preference. .......++ WZ ig) 0 1D Eley Brothers, Limited....) 2 26 100 100 Besa leve med’ z ; 10 14|Oons e aeateel Iron, 8c. 17 
10 | 10 (Watters States Brewing Se 48, crake | | 93 20 | Ebbw ' 
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ao Imports into London since the beginning of the year, 
\* 1901. tons, against 25,100 tons during the corresponding period in 
TOBACCO. Buyers of all growths were absent in the market 


duri , 
ing the whole of the past week; consequently, there is nothing 
jo {interes t to report. 


| a. POSTSCRIPT. Friday Evening. | 

ees n the British refined market, a fair business passed in | 
esta lis anes at late rates. At public sale to-day, 1,400 tons | 

s at lstia grocery were offered, and met with little or no demand, | 
enstallised Trt being, however, about unchanged. 6,839 bags | 
43215 — rinidad, few lots sold: pale yellow, 14s to 14s lid. 
| bags Sf ee Surinam, and 1,153 bags Demerara bought in. 1,901 
Sal ws ‘ ating 3 a lot or two sold, “13s. 323 bags Barbadoes, sold, 
1125 6d to 13° “r to 13s 43d. 1,267 bags Demerara syrups, sold, 
| Barbados eo bags Peruvian, ditto. 38 hogsheads Muscovado- 
} bartels - 30 hogsheads, ditto, St Vincent retired, also 40 | 
ja steady, eri 7 syrups. German granulated i in moderate demand, | 
| August, 75 10) yet marks, ready and June, sold, 7s 9d, and July- 

of sra td f0.b. Beet firm, but quiet. August, done, 6s 5d 


34d ; September, 6s 6d | . 7 
|| 80d December, 6s 103d. § to 63 64d; October-December, 6s 10d; | | 
Coe .,. | GLASGOW, LONDON, MANCHESTER | i 
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COAL, COAL, IRON, AND STERIAW Son) +e MINES.—Con. TELEGRAPHS, TELEPHONES.{ TRAMWAYS, &.—Con. | ! 
Pw wc ' a - . i 
2 & '@ | : ics " -|s 
z re te Se rE aes ce + Y ore Prices.| & lw Closng) a | = . 
ore. 3 |io0 i200 | Simmer and Jack Progrtry mm we. Prices.| © = re Prices 
i} wo! 8 | Hornsby (Richd., & Sons),L! 435) 2\ 2 | 6§%1st Debs. ......... "1105 8 aac " sag — 
10 10. Howard and Bullougb. = 1g 1k} € | Tharsis Sulphur & Copper,L 5  £! a 
| HY “piJobn Brown and Co., L.. 1412) 6| 6 | Tolima, L., A Shares *, 77100 190 | African Direct, L., 4% Debs. 99 103 55 10 Dablin United (1896) 114124 | 
| gh a) Menrecio ® Blaina ‘iprof.’| £0°83'| 1| 1 |Transvaal Goldfields, L.77"| 2} 3 (St€/100 |Anglo-American, Limited... 44 47 30 :39 PoS% Pret. .. v1) 10158 | 
|| @  \xewShariston Ooll.’s,L. Prfi 1416 | 1| 1 | Van Ryn Gid. M. Estate, L.| 3) 4 pik 10) Do Preferred ... a7 gq j'°9 00 |, Do 34 % Debs 663 | : 
1 10 Pease and Parte Heo Ose. 1080 | 1 1 | Wassau (Gold Coast) Mng, L} 54 § Stk 100 Do Deferred... *"") 65.7 : : Ramberg Street .......... su] : 
i 04 erp U eee CNS ee lasgow f . i : 
a " Rbymves Iron, Limited ..|; 2 74) i | 10 | 10 Cuba, Limited “ne € ramway,&c.,L.. 1 2 | 4 
§. 5 | Do NewW...-----+ere 222+ 132 110/10) Do 10% Preference °""| 123122, &| §& |Lon., Deptford, and) Prefa. 1 14 || i 
| \} 100 | 100 Do 6 % Debentures 1890... * 5 | —_ dk ee oe Fe SOS oveses soho) BOG Greenwich y "} Defd. 1 1p] a 
| ig 10 (South Hetton Coal, oil 9 21 SHIPPING. | &| 6 Direct Spanish, Limited. 3 (Ste 100 London General Omaibus.. 93 108 | ; 
| "| 1 | Vickers, Bons, & Co., La. Ord "24,23 20 | 16 |African Bteam Ship 1016 | an | 08 e204 Prete renee ..... #3 oj © & London Road Car, k...... 45 | a 
| |} je 108 De Preference Btook eee. 126 29 | 20, 20 | Do Full rer Se . | 20 | 20 | Direct U.S. Cable, L........) 24:04 sty 4 tans on United paige" al lt i} : a; 4 
——————— ea, |Amazon Steam Navigation 84 °4/Stk 100 Kaste 7 100 1100 | Mont yr ~ ries eo 0 S| ‘ a 2 
Soe 1 taatern + l a (Av v ontreal Street Aly., | f 3 
| "MINES. 2 3 = ees aie Shipping, L oe oa 100} Do 3 yo i 8? = 00 |100 Debent en dawan : ce * 104 « | ‘ : 
. 18 | 15 GeneralSteam Navigation... 44 F4! 10 “e pes 2 Mort. Deb. Stock. . 107 11 |''g bode Det mt Saag evecare 106 6 |) ’ i : 
i} 9 2 |Alamalios, tamed eeeerers| 0 ri = * Dob appeenee. vecseees g 8 {Stk | 100 Diy eek L “ 1233 | 10 | 10 (Potteries Electric fraction on 130 1 ry ; 
Anaconda Copper....+++.+.| 58 0 ee ee air tock. ./108 15 | 16 | 19 wm 5% Lae ; 
# * Bechuanaland mi, b wooo] 2r'sis} 210 | 10 ee ramet, Oo.,L 1314 | 100 Eastern and South African || (Stk 100 Do § Det oe ou eS ; 
| || | 80 Borax, 6 % Debs.......-. «| 9499) 10 10 Jo 5 % Cum. Pref ........ 9410 12 10 |¢ eae OOM on 43202 | 10 | 10 |Provincial wooee MG A TY ran 2 
| youd British Broken Hill, l....-| 3 4}100 (100 Dos 9D Smemaaek ein 87 93 | 25 —— Northern of Ooph’g’n, 25 27/39/19 Doss th Lim ited « severe 6 7 I)  & 
| 1p 10) Burma Kuby .......;+. coos] Jrevk}) 5 | 5 Imereantile tet: Ship, L.. 4 hy 5 Neti nal fel an, Limited ..| 37 41} 19 | 19 south London. WE weseowse aCplls |) 10 age 
i} “¢ 2 Cape Copper, Limited...... i | 3 34| 8 8 |New Zealand Shipping, L .. et *l 1 10 Senet elepbone, Lim. %3 93; 6 | 6 |Vienna rns areseret a‘ b mee 
i 9 oe o Cum, - Pret. (6% min).. | be 41g RB 4 me nt Som wav gation... 910 | 10 De & — 18 ti ret oo =| 12 14 oe § ; ; 
il 4g Thampion Reef ........+++- | §§ Sy/§ eninsular & Oriental, P 31 3 ae eee ; oa 
w wy oa aad Hydrauile eee . Stk 100 a e€ as o* a A 7 sth “ ; Do 34 a. lob. Stock . ... 497 4 wh 4 
| {| 1 \Cons.Gid, Fields of 8. A., 1.) #2 92/100 | 60 Royal Mail S’oam.......... 39 4t | Oriental Telephone, LL... .. ve Lomas 
| { ti 1) pe Po rirst icrasees Sanuenet vee] Lee : . sl ‘De ot &Albion,L.,Apt 43 6 | 6 8 | Reuter's, Limited ? WATERWORKS i : 
} iO Ts! ie 0 DG ccasecsccecases 5 9 nb "'. 69% 5 64 75 . \ 
| a | | [Day Bove Limited artes + 2 i 8 ¥ U —S Nastic Meliate amship sii - A 1, wo —- ie rr aap. 9 102 7. m4 
1 |Day D awn G. 0 inc 4 j 1 io 4 Cum. P ref agers 8 oast of America, L.. : + 3 a 5 4 
| BEG cleo oT =| sch fleas | Bost ee rit ,A)'00 100) Do 4% Debentures... 98 :0i| 28 | 20 Antwerp, Limited..........| 33 38 a 
| | a pee Pisiitntis 3 ‘ Union Steam Ship of N.Z. 1C2:14| 10 10 Do 6% First | Panania, | Mf gy 13) 1 hela, Bears vce oO ie 
. ? 4 efe -| Sa Sd) oe t terst 10 ‘e 
| " a | Durhan foodeport. I fz TEA AND COFFEE 10/10, Do67Z Second Preference) 3, 4; as 10 10. ihe Valley. ie via nt 19 20 | i a 
l} 1| 1 jEng ish Crown Spelter ....| ii Assam Tea ........ 30 33 | Se 5 nas be a eof 210 15 | ry | 
| i 1 1 Frontine & notion we L} jt} 5. 5 British India Tea, bea, Sa tx 10 | Do 4 De h 247 | ; i 4 
i 6 ‘ 6 | lela Coppes. I Rane : 2 oo : : Oharqoin Tea Associat ; 2 3] a Pr Grand J ae { Le 17 . : 
| i 3 nares | 07 % Cum, Pref ....... a &i Stk 1100 | Kent BOGE. 2-0-0 of 1S | 
|| 1 1 Mason & Barry, Limited .-) <3 53) 196 Cons. Tes and eo 2 Sti 1100 (eee won ar cess: ++ 29685 | : 
|} 1 19/|Montana, Limi wees] ga) 10 | 20 Do lst Pret, . 4 8'| TRAMWAYTS AND OMNIBUS. 9 New Maximum, ?% ../200 19 | i $j 
| wy 10/ a iiyeore Gold, Limited. . Sais €3 63 Ms » Do 2nd Pref. 7% cemerees 34 i . R Kimber y, Limited aa ae 4 } 
ll “8 amaqua Copper, L. ......| 34.3 Darjeeling T cee: 21 al 61a) eee sximum 10% .. 295 35 i 
3 : \New Jagerafontelt boners aedr7 10 10 oe Tea ea, Limited.... a ae “ sage. Aree ntine, Limited..) 44 44) 9¥ 50 Do 7% "a10 20 | ae: 
ll 3) af) (Nandydroog, L ..........4- | 248i@) 10 10) Do? % Pref .....c. 22202. tis] 20 | 10 |Barecloba, Limited cen. 8-6 a oS | gBo.8 4 Debenture Btock../125 50 | ; 8 
: i Ooregtum Gold, L Det. Ora. 91 33 16 | 10 \Deom eon cece eecce 7 3 10 | 10 Rothman “yeep eeeee es 8 9 tk 20 Montevideo, Shares ........ 164174 ; A 
| i 10 Do 10% % Min: Pref oecses £43710 10 Empire of India & pagion. _s 10 | 19 |Brit'sh E ee to eine 00 I > Do lst Deb. 5% ......... 103 8 i ; 
1 1 Pahang Corporation, wn move a 8} 10 10; Do&S% Cum. Pref. ... 6 71 10 10 Do 6% Cum. Pref. tion .. aie ert4 i: New Rive t, New paveresenct eee Ee i en 
| } § 6 (Bio TintoL. ......... 45461}10 10 Jokai (Assam) Tea, L ......| 94 10-|8tk/16C | Do5 % Perp. TEL. vovesene 12415 [She | 100 Do $% Deb. Stock... 127 3 
4 5 rp. Deb, ......../126 27 | 3tk /10 1 | 
i b 6} Do&% cum. pref. ete 6 64 10 10 De 6% Cum. Pref 1412:} 10 j 10 AE latent le aa of 27 : vy Do Deben ture Svock B- «197 32 | } 
jl 1} 19 100! wo4% tat Mort Bonds ‘204 10-120 20 sceatasah ans i soasrece 1912: 0; 10 Caict ae eee iebeouginne 13314; stk 100 Southwark, &€., Ord. | 18819 4’ =e 
i * ‘at Joha D Rey i t3] 10 10 Lauke Ch meg pcan 33 36 Z 2 C ney of. oe. eseocent © -f = 10 |Tarapaca, Limited ........ 93104 tit 
Vi I Seotsah anmalla | yee ie 1: Ouvab coil Minted 910] 6| 5 City of ‘buenes Ayres, L....| 6 ‘ oad \etsmleeemetantennnen ake 
i} 1 1 Sheba Gold, Limited ...... it uvah Coffee, Limite 54 64! 3th 100! Do Per. 6% Deb. Stock ../127 132! i | if 
| MRE SS Pe et RR te ene s « 2 | ; t uf 
| i 55 SRLS a : 1g 
Continued from page 955. greer.ish bold Mexican, sold, 79s to 793 64. Futures easier. Decem- 
\| 35s to 36s. Fine beef, 35s to 36s; fair to good, 32s 6d to 33s per ber sold, 29s 44d, and March, 30s per ew! | § 
\ewt. The market-letter is unaltered. ‘ JUTE firm. New crop, native first m arks, August, canal, sold, ve 
| TURPENTINE firmer. On spot, 35s 9d to 36s; July-December, — and August Se ptember, £12 12s 6d, c.f. and i. ' a 
| || $s 3d; and January-April delivery quoted at 35s 3d per cwt. ETALS.—Tin : East Straits cl sed, buyers, at £130, and three ius 
| || Stocks at public wharves 7th inst., 10,750 barrels, against 4,680 eae ae £125 5s. Copper, spot standard, closed, buyers at oi 
| barrels. Deliveries, week ending 7th inst., 2,300 barrels, against | 9)) sia eee Sen Soe £54 103. Lead, English, | 
| 2180 barrels. Afloat to London, 3,480 ‘barrels, against 13,860 s; soft foreign, prompt, £11 63 Sd paid. Spelter, ordinary ig 
| barrels same time last year. ‘ brands, £1815s; specials, £19. Antimony, zine sheets, t n-plates, || 4 ‘ i 
; | PETROLEUM unchanged. American, 62d to 6/d; water white, and quicksilver unaltered. ; if 
‘ he 7id; Russian, 5id to 62d; and Roumanian, 53d to 5fd per LONDON MEAT MARKET. +) 
| {| gallon. § 1:1 
: ’ Per 8 lbs by the carcase, 7% 
7 _ ROSIN in quiet request. Common strained, 4s 9d, ex wharf ; | : 8 a a | qj 
: for shipment, 4s 34d to 4s 4d per cwt | Inferior beet.........0-sseseeees 5 6| Prime mutton ....-....+.+-+---. 6 Oo | oe 
4 LINSEED ‘ libe hi : j , Middling ditto...........-e+0+- 4 $1 Inferior veal .......ccccccccecece + 0 f 
: Joe —_ = — shipments, and less inquiry. Calcutta, | Brine eee ’ 5 4] Middling ditto ......... Sscnnine 410 ; ; 
ondon, spo 2s passage, 9 53s: ' mae nferior Mutton .........-..0+. © DE EE dunccescectapsusennens ‘ =. 
Se 3d: t heC passage, 52s 9d to 53s; July-August | middting ditto..222000222220020 5 6| Pork, First 5 2 i d 
] o the Continent, Calcutta, June-July, 53 og and Bombay . seOeeemar eae sere oat 
oseGd; and Bombay, | LONDON POTATO MARK 
. pm shipment, 57s; with La Plata at Sls 9d; Azov, October- | er th ET, i; 
: r —— 49s 6d, c icf Imports into London since January lst, | Dunbars..............-... "Geers iibes ao a an i 
9 —,, ars, against 209,500 qrs ; ateak from East Indies and | Lisbon Rounds (perbox).. 3s to 3s 6d} St. Misia «.caccccscnccaccee TAREGn iia ‘ui 
| River Pl ate, inc luding cable advices, 251,000 qrs, against 182,000 
; qs during the same period last year. “ i 
, — inactive and lower. 3rown Cawnpore, May-June, 9 3 
i | 9/8 lo the Continent, yellow Guzerat quoted at 41s 6d ; brown i 
c \Cawnpore, 37s 6d; brown Calcutta, May to July, 37s, sellers: | a 
’ [ emaapore, June-July, 37s; Jamba, same shipment, Hull, 3ls 6d. 4 
Fr into London since January Ist, 15,600 qrs, against | (4 
200 qrs; afloat from the East Indies, as per last advices, ' ¢ 3 
—_— against 9,500 qrs same time last year. H igh la nd » 
faly, £71 ae neglected. On spot, London, £7 13s 94; Juneand ; I . 
en} ; Vis d; November-January, £6 11s 3d, sellers. Hull, spot, ( : ow 
aos June, £7 7s 64; November-January, £6 10s, buyers. ream i | 
| “atgoes, November, £6 12s 6d, and December- January, £6 lls 3d | 
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HUMPHREYS, Limitpy 


Notice is hereby given, that the au 
FER BOOKS of the ¢ na © SHARE TRawg 





Way, THEREFORE, C erie E TO aoe a : from the llth to the 2th: ° . uy be CLOSED || 
i ; ; when the “ British Homt s** SCHEME enabies polic y inclusive.- By order ine, 1902, both dave |i 
Sntice ia hereby given, that a DRAWING OF holders to reap the benefit of the investment DURING Lg Men i 
i ~- at i ’ t _— j eve > » ° “he * CMITLYI Wc i! 
BENTURES « » Manicipal Corporation of Herr Own Liretime, and in the event of premature High street, Knightsbridge. < AN, Secretary, | 
mis Five per cent. Loans under Acts No. 55 death to leave their legal representatives in posses- ldge, S.W, } 
| of 188). No. I of 1883, and No. 16 of 1884-5 will take sion of a comfortable house, free from any mortgage —__ 
os : the ( 7 nting-house ol! Messrs Chalmers, a sn Gr enoumanennce ? Good prospects for active THE MOST NUTRITIOUS | 
P shri & « \.. Ltd.. No 9 Idol lane, London, E.C., amenaae ntatives.—BRITISH HOMES ASSURANCE ° 1 
| the Bankers of the Corporation, on Wednesday, the CORPORATION, Ltd., 25, Gt. Winchester st., E.C 5 \| 
1 25th June, 1902, at: , and whereat the ¢ 1pons . iT 
land drawn Debentures will be paid whe lue.—F* R | 

he Municipality of Port Le The CORPORATION of FOREIGN 

MAURICE ULCOQ, Agent-General. RS 
adh dee BONDHOLDERS. GQRATEFUL—COMFORTING 
I i Kk. 


DENVER AND RIO GRANDE RAIL- 
ROAD COMPANY. 


Directors has this day declared a 
EMI-ANNUAL DIVIDI o and a-haif pet 
cent. on the Preferred Capital Stock of the Com 
pany now outstanding, payable|15th July. 
The TRANSFER BOOKS of the Preferred Stock 
| will CLOSE at noon Ist July, and re-open on the 
morning of 16th July.—By order of the Board of 
|| Directors, 


The Board of 
ND of t 


STEPHEN LITTLE, Secretar 


| 
ne, 1902. 


} 
i} 


The total receipts in 
| against 93,451,403 francs 


1901 amounted to 103,121,726 francs, 
in 1900, an increase of 9,670,323 francs on 
|the year. The expenses, including interest and redemption of the 
‘| debenture debt, taxes, maintenance, &c., were 25,745,998 francs, an 

|} increase of 97,734 francs only on 1900, notwithstanding the aug- 

|| mentation of nearly 10,000,000 francs in the receipts, showing that 
|| the traffic on the Canal may obtain a considerable development 
|| without any sensible addition to the working expenses. Provision 
|| is made from the gross profits for 2,700,000 francs for amortisation 
|}and insurance, 10,080,725 francs for interest at 5 per cent. and 
|} amortisation of the share capital, and, after allowing for some 

| minor debit or credit charges or balances, the net amount remain- 

| ing for dividend is 61,330,704 francs, from which interim payments 

|| amounting to 22,535,211 francs have been already made, leaving a 
|sum of 38,795,493 francs for distribution among the different 
| categories of shareholders. The Board propose to pay a dividend 
| of 108 francs 86 cents per ordinary share, making, with the 5 per 

cent. interest of 25 francs, a total of 133 francs 86 cents per share, 

less the dividend tax, or 125 francs net for the year. The dividend 
for the redeemed shares comes out at 108 francs 62 cents gross and 

11101 francs 64 cents net; that on the founders’ shares 

61 francs 33 cents gross and 57 francs 76 cents net. 


During the year 1901, 3,699 vessels, of a total of 10,823,840 tors, 
passed through the Canal. 


lhe number in 1900 was 3,441, and the 
| tonnage 9,758,152 tons. The increase on the year was 258 ships 
1 and 1,085,688 tons, of which 951,660 tons was in merchant vessels 
and 254,411 tons in mail steamers. On the other hand, men-of- 
war and Government transports declined 100,383 tons. The average 
|| net tonnage rose on the year from 2,830 tons to 2,926. Ten years 
pe the average was only 2,068 tons, and if the comparison is 
i] carried back twenty years 1,517 tons. 


at 


In 1901 twenty-one passages 


ee 


A Narrative: Continuation No. 1) Costa Rica 
Price 1/- 


EFFINGHAM WILSON, 
11, Royal Exchange E.C. 
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SUEZ CANAL COMPANY. 


Summary of the Report Read at the Annual Meeting of Shareholders 
held in Paris on the 10th June, 1902. 


The Full Report may be obtained on Application at the Company's Offices in Paris, 9, Rue Charras. 


of Port Said and the channel of the outer port the deptt 
is everywhere nine metres (294 feet) or more. In the basins it is 
84 metres (nearly 28 feet). From Port Said to Suez the depth o 
nearly the whole of the Canal is at least 9 metres. The quays and 
jetties at Port Said and Suez, the banks of the Canal, the mooring 
posts, wharves, &c., have been normally maintained, and th 
heavy repairs of the western jetty are approaching completion 
Among works of improvement in course of execution are thre: 
new sidings at the distance posts Nos. 61, 91, and 141. Thos 
stations will be of great utility, as they are situated in the longes 
sections not already provided with them. By means of a system 
of very strong moorings, called ‘‘ Dukes of Alba,’’ ar intermadiary 
mooring station has been created in the Lesser Bitter Lake, anda 
second similar station will be created there this year. Divers 
accessory improvements have been carried out. New wharves an 
covered slips have been completed at Port Said ; isolated outs fo 
pilots and sanitary guards at Port Said and Suez and a lazaretto a: 
Port said have been constructed. 









A convention was signed on February Ist last with the Egyptiau 
Government for placing Port Said in more direct railway communi 
cation with Cairo and the rest of Egypt. The Government fore 
sees thetime when the port of Alexandria will become insufficient 
for the foreign trade of Egypt, and facilities will have to be created 
for the importation and exportation of merchandise by a second 
port, for which Port Said is naturally designed. The company 
possesses a narrow gauge line between Port Said and Ismaila, with 
a span of 0°75 metres between the rails, while that of the genera 
system of the Egyptian lines is 1:45 metres. The company under 
takes to transform the line into a wide gauge one and lease itt 
the Government, which will reimburse the cost of the change to th: 


: company by annuities. The company will have a right to 
ii were made by vessels measuring in lenct -_ f si J : ‘ : ee 
\| (492 feet). The ah t di ~ a a. length ” it = oa oe | free transport of men and materials for its services, and a free zou 
“ . Rreavest imensions were attainec : y i: ’ . . ising ort 
the Japanese ironclad Hatsuse of 73 feet oe ve weer independent of the Customs will be created, comprising the 8 
ND r e a i! gpa ; . suse of / eet, and in length by the and the docks and basins at Port Said, for the landing, warehous 
ih .Li. & rosse nurturst 


f nearly 559 feet. 
f water was 


From April 15, 


a mavrimnur Ine sscht : I 
1900, the maximum draught fixed at 7°80 metres 


(25 feet 7 inches). That limit formed an obstacle for steamers of 
large dimensions, and to meet 


as far as possible the wishes of 
owners the depth of the Canal was increased, and since January lst 
last the maximum draucht has raised to eicht metres 
(26 feet 7 inches). During the first , 
year 44 vessels profited by 





j 
} 
} 
i 


been 
t four months of the present 
mprovement, which constituted an 
y permitting an increase in the 


effective reduction 














ing, and handling of merchandise. The terms of the convent 
are given as a supplement to the report. 

teferring to the movement of trade by the Canal, the reper 
remarks on the development of the transport of Russian ai 
American petroleum to countries east of Suez, which now forms le 
per cent. of the outward cargoes, and has compensated for 4 declin: 
in the exports of English coal to Eastern ports. The exportation 
of wool from Australia has revived, but that of sugar from t 


vue 


: 
|| cargo carrying capacity without any addition to the dues. That | Dutch Indies to the United States declined compared with te er 
| result was obtained by the ordinary dredgin appliances, without | 1899. The possession of the Philippines by the | nited an with 
|any supplementary cost to the company. The avennen chow | the restoration of order in China promise to develop = ‘ah the 
|of ships in the C was 18 hours 32 minutes in 1900 and | those countries. Among the new elements of freight os 5 Islends 
|18 hours 41 minutes in 1901. The average time during which | C2?! will profit is that of phosphates from the Christmas sl oa 
they were underway was in the t vears ‘respectiv jy | inthe Indian Ocean. Seven vessels, laden with 30,000 tons, pas 
15 h urs 59 minutes and 15 hours 47 minutes During 'the through the Canal westward during the year. ] 
eee tr "i sepia 3 3 : ae . . u 5 ic s . . 1 = : c 
i. ~ rer seer ane in ish the Canal for the first Continuing the system of reducing the shipping oe ibe 
ec nee g ng to navigation mpanies, regular clients | receipts and dividend increase, the board propose to make 4 on 
Sy COlmpany-_~2e postal lines increased 22 per cent. | reduction of 50 centimes per ton nett from the 1st January next 
in two years. The German li: 


es, which 
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ased the 


j now represent 
per cent. of the postal services, in F the = 





m : “ ° : f eg was 
[he previous reduction from 9 francs 50 centimes to 9 franc 


Scosn fats Senahentin Raat conten |‘ number of their sail- | made in 1893. : 4 
pps they coypsreen eee ,; sian and American companies | The meeting ratified the nomination of Mr Frederics pepe 
} timve 2is80 ’ creavior i new subvent} . 1: as + ~ s _ — v e 
| East and Australia. To maintain the Po ntioned lines to the Far | the Orient Pacific line, to the seat on the board left vacant i. if 
Ins adenccge a dk a tain t Sa 1 channel and the death of Sir James Lang, confirmed the pr yvisional electi . ao 
| work executed in 1901 c saleted f a e ion of navigability, the | Casimir Perier in place of the late M. Jules Herbette, and : stiring 
|} banking, and 1,826 541 cul os ations: ras oo ten = oe sonnet to that of Count de Rouville, and re-elected the Count 
g, ad 1,826, cubi ievres Of dredging, of which 8 57 ee ‘ ' rae 1. . awes, vou” 
|| were at Port Said and 971,174 in the Cans, ey ice 855,567 | directors, M. J. Cambefort, Sir Edwyn Sandys Dawes, © 
\\ ins in 1900 represented on 1 07.00) me —. = redg- Charles de Lesseps, and Sir John Stokes. All the other rese 

Z K 5 a] ¥iVVUs metres. Y the < a 

ing \ idl ga : in the roads on the paper were adopted. 
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The SUBSCRIPTION LIST will be CLOSED at or before 4 o'clock on MONDAY, June 16th. 


HAVANA ELECTRIC RAILWAY CO. 


$7,500,000 Five per Cent. Consolidated Mortgage Fifty-Year Gold Bonds, 


Part of an Authorised Total Issue of %10,000.000 
In Bonds to Bearer of #1,000 each, with Half-yearly Co 
With provision for Registration in New York i J z ty i upons attached, 
The remaining $2,500,000 will be left . 


by the operation of a Sinking Fund, which th 


n the Treasury for future ¢ 


Principal repayable Company has covenanted t 


is Janna Fund thus created will be applied by the Trustee to the redemption of Bonds at 105 per cent., either by at ler t ce, or t 

carly drawings, and such Sinking Fund will suffice to pay off the whole of the Bonds at maturity . oe ee 

The Company further reserves the right to pay off, in whole or in part, at 105 per cent., on Ist February. 1907 

¢ six months’ previous notice, any ol the Bonds not previously redeemed by the operation of the Sink 
Interest Coupons Payable ist February and ist August in 

Both Interest and Principal payable in Gold Coin of the lL nited States of America, of the pre t 

Offices of the Company in the City of New York. The first Coupon for Six Months’ Interest 


on giving 
each year. 

ird of weight and fins s, at the Principal 
e Bonds will be paya lst February, 1903. 


PRICE 98 PER CENT. or =980 PER EACH 51,000 BOND. 


Calculated and payable at Par of Exchange (84°86) or 








Payable on Application, £25 or $125; on allotment, £50 or $250: on July 10th, £126 7s 64 3605: total, £201 3 gaan 
At the rate of exchange herein adopted the ste1 ling par value of each $1,000 Bond is £205 9s 9d, and at 1 a ates S ' eid ehout 
£5 3s 3d per cent. per annum, payable half-yearly, in addition to the premium receivable o1 lemption under t} peration of the Sinking } i j 


Subscribers may prepay Instalment due July 10th, 1902, and interest thereon at the rate of 5 per cent. 
be allowed, payable August ist, 1902. P per annum will 





The first payment for Interest will be made by Warrants payable at the Bai : House of Glyn, Mills, rie & Co.. 67] and ect. L Es at 
the option of the holder, at the principal Office of the Company in the City of } k on Ist August, 1902, and will represent a ed est to tha ite at 
Five per cent. per annum on the various Instalments as paid. 

Messrs Glyn, Mills, Currie & Co. are authorised, a Bankers to the Company, to receive applicat f the ahove Five per Cent. G B 

Applications will be received in New York by Messrs Edward Sweet & Co., Broad street, and in Montrs by Me Hanson B St Je street. © 


sre authorised by the Company to receive the same. 


PROSPECTU S. 























































The Havana Electric Railway Company has been incorporated under the equal to about 34 cents A 
laws of the State of New Jersey, for the purpose ot purchasing and acquiring which carry second-class ] 
the concessions, franchises, privileges and property of the Ferro Carril Urbano that at the present tims 
yomnibus de Habana (Havana City Railway and Omnibus Company), a ul has diminished by over 50} 
oncern organised in 1876, which acquired the original concession, granted in above referred to isin Sy 
1857, and confirmed and approved by Royal Decree of 5th February, 1859, for fare was established has t 
the construction and working of tramways in the City of Havana, Island of is now discussing achang 
Cuba. to 5 cents American gold. T) 
This original concession was for 99 years, and expires in 1958. It practically ings that the Company will 
onstitutes a monopoly, as under its provisions the concessionnaire has a pre- of the engineers above t 
ferential right to construct any extension or branches, for which concessious to provide for any depreciat 
may be granted within the limits of the municipality. its bonded debt, and will 
In 1892 a concession, called the Torre-Pla concession, covering about 12 miles capital. 
| of streets, was granted, which has also been acquired by the Company, and It may also be stated that t Havana Electrie Railway, with a smaller mile- 
forms part of the Company’s system. The Company also owns a@ concession age, is now in the first year of operation carrying as many passengers as the 
granted April 21st, 1873, giving the Company valuable freight-carrying rights Montreal system did in the fourth year after its electrification, thus demon 
over parts of the system. Strating that the climat ( 101 n Havana a except tally favourable 
The Bonds are secured by a Mortgage Trust Deed, dated May 10th, 1902, in for the development of passenger travel. ‘ 
favour of the Central Trust Company of New York, as Trustee for the Bond- As an indication of the growth of the City of Havana it may be mentioned 
holders, constituting a first charge on the real and other properties of the that according to the official report in the year 1899, the population of the City 
Company in the City of Havana, specified in the said Deed (subject to certain was 235,000, ayainst 275,000 in the year 1902. 
mortgages hereinafter referred to, and to the ground rents and other charges The cost of the franchises, the old system, the « struction e new 
in the said Deed mentioned), and all the rights, rights of action, concessions, system, together with the « trical equipment, elect cars, ca und 
privileges, franchises, contracts, and easements acquired by the Company from power station ¢ sufficient size for extended futu requirements has been 
the Havana City Railway and Omnibus Company, and also all the railway lines about $7,000,000. 
ince constructed by the Company, together with the power-house, car barns, The proceeds of the present ic, less the amount re red to redeem the 
workshops, rolling stock, machinery, equipment, etc. The said Deed also outstanding Bonds of the Company, as hereinafter stated, will be ed for 
contains a covenant on the part of the Company to mortgage to the Trustee as further extensions of the Company's system, additional ling stock, Ac. 
further security for the Bondholders any other real estate, concessions or ease The capital stock of the Company is $12,500,000, divided into $5,000,000 6 per 
ments that may thereafter be acquired by the Company, and such personal cent. Non-cumulative Preferred Stock and $7,500,000 Common Stock, all issued 
property acquired as may be appurtenant thereto. and fully paid 
The Mortgage Trust Deed provides that on Ist January, 1906, and on every rhe present ontstanding Bonds secured by Mortgages on the Company 
succeeding lst January until all outstanding Bonds of the issue are paid off, property, which are above re red to, are as follows: 
the Company shall either pay over to the Trustee the sum of $48,000, in 1. $5,000,000 5 per t rst age Bond 
Teasing said amount as any part of the $2,500,000 of Bonds now left in th 2. 768,000 6 per cent. S ids 
Weasury are issued sufficient to redeem the same at maturity, and an addi 5. $200,000 6 per cent. Se nds, as part security for loans 
“ona! sum equal to the interest for one year on the principal of the Bonds represented by Coupon Not 
ey lave theretofore been acquired and cancelled by the Trustee throug The First Mortgage B ngeable at the rate of $105 of the 
‘e operation of the sinking fund. such moneys to be applied in the redemp Consolidated Bonds for each irst Mortgage Bonds, and the other 
{Bonds by purchase at or under 105 per cent., or by yearly drawings at ths B s being exchangeable at par, the amount of the Consolidated Bonds 
price, for cancellation, or the Company shall surrender to the Trustee for required to discharge the existing secured debts will be *6,600,000. 
cancellation an equivalent amount of Bonds at 105. Holders of the above securities to the amount of about Eighty per cent. of 
Asaresult of exhaustive conferences which the Company's Engineer and irst Mortgage Bonds, and practically the holders of all the Second Mort 
General Manager, Mr G. F. Greenwood, had with the Engineers representing gage Bonds and Cou; Notes, have already consented to exchange their 
he Supreme Military authorities of the United States in Cuba and the Muni holdings for Bonds of t 
ipal Corporation of Havana, with a view of deciding upon a system to provide An al nt of t Consol ted Bond i l to the amount of the First 
adequately for the growing needs of the population and for all the require and Second Mortgage Bonds remaining rted will be retained in the 
ents of public convenience a scheme was agreed to under which the hands of the Trustee, and such outstanding Bonds will be converted or 
0 pany has constructed a system comprising about 40 miles of track. | redeemed by the Ci pany at as early a date as possible. 
The plans and specifications as approved by the authorities, and strictly From the foregoing it will be seen that the Consolidated Bonds of this issue 
‘ried out by the Company, required and provided that the rails, cars, power will immediately become virtually First Mortgage Bonds. 
“use and plant should be of the highest standard and of the most solid and As the Bonds are in the denomination of $1,000, certificates for fractional 
P-to-date desc ription. } amounts thereof will | ed, and parties presenting to the Company or the 
At the time of the purchase of the old system Mr F. 8. Pearson, Consulting Trustee fractional certificates to an amount of $1,000 or multiples thereof will 
Jigiecr of the Metropolitan Traction Company of New York, and Mr M. G. receive Bonds in exchar t for. 
ilisier, the well-known French engineer, after careful investigation on the Application will be f ra settl lq t f I j 
. ala D rted that, in their opinion, the annual gross earnings of the Company this issue im U thie t the London, New York, a M 
ee n reasonable time reach from $1,250,000 to #1,800,000, and that the Exchange a 
Smpany’s system could be operated at a cost of from 45 to 50 per cent. of the Pending the engra _and printing of the new Bonds, t Central 
_oss receipts. This estimate of earnings was based upon the rate of 5cents | Company of New York, 4 tee under the Consolidated Mortgage, will issue 
anon ld, which the Company is by its charter authorised to charge, and negotiable Ir terim Certificates. Copies of the Mortgage ‘Tr st LD i of 
“= thus represent a carrying capacity of 24,000,000-- 36,000,000 passengers. May 10th, 1902, for s« g the Bonds, with | f Bond, and of the Report 
~ &thatter of fact, the Company is now in its first year of operating already of the Enginer } n re red to, may be see it the office f Messrs 
“Tying at the rate of 26,000,000 passengers per annum and earning a gros W n, Brist X Carpina i , 1 Copthall 4, London, B.C, 
~ enue at the rate of between &1,100,000 and $1,200,000 per annum. For the Prospectuses and Apj ation For ay be obtained at the Banking House 
“pose, however, of meeting the competition of the stage coaches, which f Messrs Glyn, Mills, Currie & Co.,67 Lombard street, Lond , E.C., and at 
erly carried approximately 26,000,000 of passengers per annum, the | the Offices of Messrs ¢ 0a x 4 99 Gresham str London, E.( 
a uy decided to and temporarily fixed its fare at 5 cents Spanish silver, ! London, June 10th, 1902 
Trustee for the Bondholders, 
THE CENTRAL TRUST COMPANY, NEW YORK 
Directors. 
J. M.ANDREINI ., ae ae = New York .. , fs Lawrence Turnure & C 
V¥.L. BULL .. es cp << ao New YorkK .. ; rv Edward Sweet & Co. 
EDWARD J. BERWIND .. s ae New YorK .. . <a Berwind White Coal Mining Co., & 
EVANS R. DICK i se ae y New YorRK .. or ms Dick Brothers & Co. 
WM.L.DOULL .. .. .. «. MONTREAL .. 0+ + I e Compa 
“HO8S.P. FOWLER... .. ..  .. New York i Western K.R, Co., & 
SGELATS .. |. lt. . ee Havana 
EUGENE GRIFFIN.. <. ..  :. New York eaectete § Yeposit Co., 4 
os oe ; as - ee MonTREAI The M oat 4 . ° “ 
nm. B. M. HARVEY am os os New York 
ALEX, LAIRD New Yorks LI { 
MANE 55 ig! fn gn lt RW OME und Guaranty Co., & 
H. C. PERKINS Cee ee ee, ee es 1 
nh. A. C. SMITH a New Yort ke Co., 4 
mi WM. C, VAN HORNE, K.C.M.G... MoNTREAL os Chairman Canadian I’ J a . 
Sidan¢ Officers. 4. MARCUS 
Pst View.1 ee ee a as Pe oe EDWIN HANSON Treasurer and Secretary - ines ° * PAGE & CONANT 
fond Vice President i. het. ote =an. eo Chief Engineer and G 4l Manag .. G, P.GREENWOOD 
ee ad a 
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EXCHANGE BANK. 


{ 
i 
i| 
it 
4 4 
t i | 
| CAPITAL 





eB $1,000,000. 
‘oe > 
a ' SURPLUS *250,000. 
ve Accounts of Banks, Bankers, and Firms re« 
wa upon favourable terms. Collections made and 1 
re mitted for promptly. 
ret Careful attention given to the Purchase and Sale 
Be PiCAT Be Cable transfers mad 
* , 
Hh yn City and Midland 
i mited) 
é art . 
Fs 


Capital Authorised, £],200,000. § 
Paid-up, £300,000. Rese 

Head Office, 18 Austin Friar 
Branch at San 
w York, J. 

The Bank transacts 
seils drafts on Cal 
on the Hawaii 
makes Te iegray hic trar 
Credit. J. 


ubscribed, 
rve Fund, £1 
s, London, E.C. 
Francisco, 


aa hadsiss a ek 


Agents at Ne 


Peer ree 


fornia, Oregon, Ne 


i un Islands, sen 


sfers, ar id grant Lett 
SIMON. Managi 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 

1 Bishopsgate Vv 

Patww-up Caprral £3,25 

Drafts and Letters of Credit ar 


London Office on the Head Office 
its Branches throughout the Aust: 


Remittances made by Cable Transfer. 


Bills Negotiated « ouiestion. 
Banking «8! 1 Bxchange isiness of every 


acription transacted with the vari 


Colonies. 


London Office: 
0821. 


eS 


GE RGE 


(| AFRICA (LIMITED). 


i; Bankers to the Gove a nt of the Cape 
1 Heap Orricer, 
j 10 Clements lane, Lombard stre« t, iL ondon, FE, 


if and over 100 branches ir 

if Fubscribed Capital..... 

H Patd-up Capital .......00<ccsces 
Hf Reserve Fund .. 

1 1) 





Sir David M. Bar 
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NEW YORK “PRODUCE 


£600,000. 
55,000. 


and W. Seligman and Ce 
general Banking Busine 
vada, &c.; aiso 
is Bills for collection 


: THE ANCLO-CALIFORNIAN BANK, LD. 


oe 
of the Bank an 


aiasian ¢ loni 


18 > aeoiwalian 
NIVEN, Manager. 


| STANDARD BANK OF SOUTH 


of Good 


(He re. 





gel Martin S 
K.C.8.1., K.C.M.G Ek 
ames Drake, I so Sir Spencer valy 
i+ Hon. Sir Charles W. K.¢ 
i ‘ ¥ . >. 
‘| Pr nantle, K.C.B, Right Hon. Lord Wel 
' Frederick Greene. Es G.( 
: : 
his Bank grants ts on, and transacts every 
description of banking iness wit t prin 
towns of Cape C al, Oran River Cok 
Transvaal, Rhode sh Central Africaand East 


Ds posi S 


rer, 


Tek grapt 1c, 

i received for fixed iods, erm 1 Ay at 
; WILLIAM MAR panna, 
| The Merchant Banking Co., Ltd. 
| 112 CANNON ST... LONDON 
i SUBSCRIBED CAPITAL £675,000 
PAIDUP -. «. . £300.000 
| crea 
| rece LA 
1} Property ( 
| eo 

i = ‘ 


HONG KONG & SHANCHAI BANKING | 


ENGLISH, SCOTTISH, AND 


Subscribed ¢ apital 


THE ECONOMIST. 


| THE NATION NAL BANK OF SCOTLAND, 


LIMITED. 


| | 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. ] Mi 
Oe et | 


Capital Subscribed, £5,000,000. 


RESERVE FUND 


HEAD 


THOMAS HECTO 





SMITH, General Manager. 


[June 14, 1902. | 


Paid-up, £1,000,000.  Uncalled, £4,000,000. | 
£1,000,000. i —_— 

———__— i 
EprvsurGu. ee 


GEORGE B. HART, § 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
£1,078,875 0 0 


Paid-up Capital 539,437 10 0 
Further L inbili ty of Pro pric tors 539,437 10 O 
Reserve Funds ...........-e«: ; 110,000 0 0 

Letters of Credit and Drafts—on the 


I 
{ 
t 
v 


sranche 


hrough the 
vincial towns throt 


sand Agenciesof the Bank in the Australian 
obtained at the Head Office, or 
Acents of the Bank, in the chief Pro- 
ighout the United Kingdom. 


made by Telegraphic 


ylonies can be 


Remittances 


Transfer. 


Bills Negotiated or forwarded for Collec- 


tion. 


description transacte “ry th the 


ipon the Head Office 
Au 
ch 


Business of every 
Australian Colonies. 


. PATE a Secretary. 


Banking and Exchange 


tien OF NE W SOUTH W AL ES 


Established in 1817. 


Lonpon Orrice-—64 Old Broad street. 
Paid-up Capital. . £2,000,000 
PE WUE casas bens 4egnae cbs Cs oe 1,285,000 
Reserve Liability of Pro prieto EB scceeres 2,000,000 

£5,285,000 
Letters of Credit and Bills on demand, are granted 


and Branches throughout the 
stralian and New Zealand Colonies. Bills pur- 
ased or forwarded for collection. Telegraphic 
DI POSITS received for fixe 


} 
Neh ay 


mace 
d periods, on terms 
be known on application 


DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 


| THE 


| 
1 


J. Howa 


BANK (LIMITED), 


Caprrat, £1,000,000. Stnscripep, £500,000. 
Paip-vup, £400,000. Reserve Funp, £210,000. 
Head Office 40 Threadneedle street, London. 


h Office--San Francisco. 
Paris and New York. 
DIRECTORS, 
vyther, Esq. Alexandre Weill, Esq. 
Esq Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
al Banking 


Branc 


\gencies 


rd Gy 
vid Cahn, 
The Bank and Ex" 


transacts a gener 


hange business, and issues Travellers’ Credits 
tble in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


ANGLO-EGYPTIAN BANK LTD. 


UBSCRIBED CAPITAL, £1,200,000. 


PAID-UP £400,000 | RESERVE FUND, £250,000 
DIRECTORS. 
nas Usborne, Chairman. 
Hen ur Nichardson, Deputy-Chairman, 
j } on, 
iH a ais \lan Richardson. 
BRANCHES—Al indri Cairo, Gibraltar, Malta. 
LIS—-3] Rue Lafayette. 

( , Manaver. W. Han, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Ban) 

Bank transacts every ription of Banking 
in hgypt, grants Letters of Credit, and 
ties to traveliers proceeding to Egypt 
4 | ; 

D> ts received for one year at 4 per cent. per 
and f rter periods at rates that may be 

e Head Offic . 

27 ( t's lar Lombard street, E.C, 


_ THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


ad street, E.C, 


OO} t 
Old Br 


: i Capital . .£1,645,020 
. 15,915 
nceluding Reserve Liability 729,105 

eS made by CaB_e to Australia, 


» LETTERS OF Crepit, and ( 


IRCULAR NOTES 
1 Branches and Agents. 
EXCHA on Anstralia Ny AOTIATED or 
( ction. 
in tllowed I 
‘ ve VEPosits for periods g ‘ 
i wh may be ascertained « — 


n application, 
FP. J. CURTIS, Secretary, 


setae 


THOMAS NESS, Assistant Mana; 


/ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the 


“Companies Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 


London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Dox t 
ary and other Drafts, and issues L etters 
Drafts, and Telegraphic Transfers on i 
in the Transvaal] and Cape Delens, 
Agencies in the Transvaal, 


Animals, | 
Food & di 
Do 
Tobacco . 
Metals... 
Chemical 





t Credit, 
s Branches 
aS Well &5 On its 
. ‘] 

Cape Colony, Orange 


River Colony and Natal. & tani 
Deposits received for fixed periods on terms ‘ 

which may be ascertained upon application. Oils ++ 

JAMES TYHURST, Managing Director, Raw ma 

ee tile ma 

THE COMMERCIAL BANKING COMPANY | ee 


ary in¢ 
Miscella. 


OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 


Capital Subscribed .............. £2,000,000 Parcel P 
I <0 nb ckhen ee nes ¥ensennhen £1,000,000 
BROROECS PONG. ..ccccesvascesecs 1,010,000 7T 


Drafts payable on demand, and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. 
tances cabled. 

Deposits received for fixed periods at rates to be | 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, B.C 


NATHANIE I, CORK, Manager. 


BANK OF MONTREAL. | 


Established in 1817. 


Capital Paid up, £2,465,753. Reserve Fu 
Undivided Profits, £34,080. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal 


Remit- 


Articles 
Raw ms 
Yarns é 
Metals 
factw! 
(exce 
Machin 
nd, £1,643,835. || Ships, | 
\| Appare 

i 


Chemic 
London Office: 22 Abchurch lane, E.C. and 1 
London (Bight Hon, LORD STRATHCONA ratio 


AND MOUNT ROYAL, G.C.M.G. 
{THOMAS SKINNER, Esq 


Undertake monetary business with all parts of | 


All oth 


Comunittee : 


Canada, Newfoundland, and the United States, | 
and issue Sterling and Currency Drafts and Cable | Tota 
Transfers, 
Financial Agents of the Government of the sia 
Dominion of Canada. 
ALEXANDER LANG, Managet. ] ies 
\| Lokal 1 


BANK OF CALCUTTA, LTD. 


| 
1 Total « 
Heap Orrice—CALcuTta. {| 
} 








Subseribed Capital iat teeta R 1,000 — 
Paid-up Capital............-. 9 "10,00,000 
Reserve Fund...... Rs. 13,00,000 ,, 
Uncalled Capital ..,, 5,00; 000 ,, 
—— o 18,00,000 


DIRECTORS. 


(Messrs Andrew Yul and Co.) 


David Yule, 

: hairman. : 
R. J. P. Thomas, Esq. (Messrs J. Thomas an 1 Co.) 
eee an McLeod, Esq. (Messrs McLeod and C0.) 
D. King, Esq., Manager. 

This Bank offers special 
capitalists desirous of investing 
is prepared to advise constituents in the 
and sale cf all Indian Securities; particu 
Shares and Debenture Stocks of Jute, Cott 


Esq. 


facilitic to h = 
funds in India, an 

he purchase 

larly the 
7 


n, 103 | 


: ; 4 for 
and other undertakings. Securities rece ed ! = 
rests Ol 


Safe Custody on usual terms, and the int 
absentee shareholders represented under } 
Attorney. . 
Deposits received on current accou 
periods, on terms which can be asce! 
applicetion to the Bank’s London Agents, 
GEORGE YULE and Co., ae 
9 GREAT WINCHESTER 8T., LONDC IN, EC. 


owe! of 





"ESTABLISHED 1851. 
BA 


IRKBECK 
B t ) ( 
Southampton Buildings, Chancery L ane, I 


O1 DEPOSIT ACCOUNTS 

- repayable on demand. 

The BIRKBECK ALMANACK, with full paruiculs 
post free. 


FRANCIS RAVENSCROFT, 


23: 


Manager. 





